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es we have aimed at compiling tables which will show summary figures for as many nations o 
and have endeavoured to combine brevity with cmaiudonee: i : 


The greater number 


ures are taken from the Monthly Statistical Bulletin of the League of Nations,* supplemented from our statistical 
ee We propose in these columns to give our own appreciation of the trade position, fortified by informed opinion, 
P and to leave the figures to be interpreted by our readers cach in his own way. 
* « League of Nations Monthly Bulletin of Statistics,” 1s. 6d. 


ue STATE OF TRADE AT HOME AND ABROAD. 


‘ mployment alike were affected during last 
by = aeihe Vester prevalent in this country and 
over a large part of Europe. _It caused a heavy in- 
‘ce in unemployment in the building and allied indus- 
3. where work was largely brought to a standstill, and 
‘jj, river, dock and harbour services were also affected. 
the other hand, there was a substantial improvement 
the coal industry, and at some pits a shortage of 
‘ed men was reported. The freezing up of trans- 

facilities in Hastern 
1 Central Europe di- 
od a fair amount of coal 
we to England, and, 
ie it is too early to write 
hany certainty, there is 
ol ground for hoping that 
ch of the business lost 
ing the 1926 coal stop- 
sto European collieries 
now been regained. 
part from the industries 
wted by the frost, there 
, on the whole, a slight 
provement. § Pig - iron 
nufacture, general and 
ine engineering and 

pbuilding and repairing 
all reported to be better, 
hile elsewhere the textiles 
des—with the important 
eeption of cotton—cloth- 
» boots and shoes, pot- 
, and shipping, are all 
titer. To sum up recent 
ployment figures, the 
ibstantial improvement re- 
ded in the second week 
March is significant. In 
ng : the staple indus- 
ms of the country there 
teen a definite improve- 


UNEMPLOYMENT— 


PRODUCTION— 


FOREIGN TRADE— 
Imports (million £’s) 
Re-exports( , 1») 
Exports ( » w») 

TRANSPORT— 

Railway Receipts* (£0,000) 
Shipping Freights 


working days lost) 


FINANCIAL DATA— 
Bank Notes illi 
Currency Notes ( 
Bank Deposits ( 
Bank Advances ( 


Bank Clearin 
London 
Manchester ( zs 

Three months’ Bank 
(Discount Rate % 

Day-to-day Loans (%)* 

(?) 1913 = 100. 

(*) Bankers’ M 


This serves to prove one 
“) Important fact, which 

t the increase in Bank rate to per cent. has not 
iM’ the unfavourable effect upon trade that was feared 


4, quarters. Employment is, in reality, better, and 


q 


My iteelf able to withstand a 54 per cent. Bank rate. 
§ 


r 


.-¢e-level remains stable, with perhaps a slight rising 
cy. At the same time, it must be emphasised that 
e Prevailing monetary uncertainty has not been bene- 
fen more aes’ and if the outlook had of recent weeks 
n nk assured, it is conceivable that the improvement 

© would have been still greater. ustry has 


wy -° Means follows that a further increase to r 
uch a not have a deleterious effect. — 
ther’s as exists, however, lies elsewhere. 

rf ere is evidence that rationalisation in those 
* where any progress has been made has already 


inca. t? total volume of employment. This, of course 
Otmitable, as one of the main objects of rationalisation 


HOME TRADE STATISTICS—FEBRUARY, 1929. 


(av. level") 127-5 a 
COMMODITY PRICES ( ,, 5, *) 94°7 ... 
TRADE DISPUTES (thous. 


SECURITY VALUES (av. level*)129°6 ... 


9? 99 )* 
Banks Cash Ratio (*) (%%}* 
gs: 
(million £'e)*. 
» ) 
Drafts 


(2) Hconomist Index No.; 1927 = 100 

agazine Index No. of 365 securities; December, 

1921 == 100. (*) Cash in hand and at Bank of England as % of 
totel current, deposit, and other accounts. 


* Average weekly figures. 


is a reduction in the amount of employment per unit of 
production, but it is important to realise that the theory 
is already being borne out by the fact. The Balfour 
Committee’s final report envisages still further reductions 
in the volume of employment as first one and then another 
industry re-conditions and rationalises itself." The impli- 
cations of this prediction merit serious study to-day before 
their actual realisation. 

Next, if the more immediate outlook be considered, it 
must be remembered that, 
on the basis of recent ex- 
perience, we are now ap- 
proaching the danger point 
of the year. During the 
last four or five years trade 
has always been relatively 
active up till Easter, only to 
be followed by a serious set- 
back during the summer 
months. In one or two 
cases there has been a defi- 
nite cause, such as the re- 
turn to gold in 1925, and 
the industrial troubles of 
the following year. On 
other occasions, as last 
year, no definite reason was 
apparent. This year an 
event is imminent which, 
unless regarded in its proper 
proportions by the business 
80 world, could quite easily 
50 cause a setback to trade. 

0 This event is the approach- 
ing General Election. 

So far it is not easy to 
decide whether the election 


Com with 
Fes. — 28. 
«oe 12°2 : 


JAN. 


5°3 oe. 
520 ... 
783 ... 


91-3 ... 
10:3 ... 
55-7 oor 


316... S11 


124-1... 
95-6 ... 
97... 78 ... 
128-1 ... 
354 ... 


---1-814 ... 
w» 983... 
«- 10°5 ... 


898 ... + 5 


1 

1-6 

tie has had much effect upon 
% 


the course of trade. ‘The 
engineering industry is de- 
scribed as being already 
under its shadow, while an 
iron and steel correspondent 
takes the more robust view 
that it will have no effect 
until the campaign is actually in progress. This last is 
clearly the view that it is essential for industry to take, 
and, if it should be generally accepted, the chances of the 
election giving a setback to trade will be greatly lessened. 
Whatever the result of the election, there seems no ground 
for supposing that the immediate effect on the trade of 
the country will be serious. Of whatever texture the 
new Government may be, industry will have ample warn- 
ing of any new legislative proposals before they can take 
effect. Traders who allow their political apprehensions to 
interfere with their business are not only displaying fears 
of eventualities that are very unlikely to occur, but are 
also doing no service to their own interests or to those of 
the country. 

As regards Empire trade, Canadian news is satisfactory. 
The Australian agricultural situation is also promising, 
despite the fall of wheat and wool prices. Un- 
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employment, however, is increasing The outlook in 
both New Zealand and South Africa is good. The Indian 
rainfall is stated to be ‘‘ moderate and seasonal,’’ and 
standing crops are, on the whole, doing well. 


United States industrial activity is well maintained and 
automobile production has attained a new record. Euro- 
pean trade has been dislocated by the frost and the conse- 
quent interruption of transport. Continental iron and 
steel makers are well supplied with orders, though the 
German outlook does not appear very reassuring. 


ances in the home trade have been better 
production is very irregular, a few more loo 

than a month ago. Sales of American ae MS are runny 
creased, but prices have remained bad, and : es also 
experienced a less satisfactory margin. Son, OMe spinners }, 
also shown itself in the demand for © IN provement 


too, producers have had to accept unatisfecto but he 
Q8, 


Although Weay 


Revie Aan their recent fall, 
stable. As a result, the general tone of : 
. t 

proved. Greater interest is now being oe — has 
and prices are still satisfactory. Spinners are e ya 
greater resistance to low offers. The piece-goods vw a 
experiencing its usual seasonal activity. ween ing 

oat demand for Irish flax 
quite so brisk, and prices are unchan ed. T ; 
demand for yarns, which approximately balanos ~ aa 
duction, but some mills are reported to be sae 
reductions in their output. Small orders are bein e Turek 
weavers, and there is keen competition for loliners a 
remain bad. ie 


Prices have become 
in 


HOME INDUSTRIES. 


Coal.—Partly as a result of the frost, export trade has 
undergone a marked revival, and by the middle of March 
many collieries both in Wales and on the North-East Coast 
were booked up well into April. Home demand for industrial 
fuel is fair, but orders for house coal, although still consider- 
able, are falling away with the advent of the warmer weather. 


has recently not } 


Iron and Steel.—The hardening tendency of iron ore and 
coke prices is causing some difficulty in the pig-iron section, 
and possibly accounts for the reluctance of makers of pig iron 
to blow in fresh furnaces. The improved demand for pig iron 
has consequently run stocks down to a low level, and it is not 
impossible that a further advance in the price of Cleveland 
pig iron will be made before long. Steel makers are now 
experiencing fairly satisfactory conditions and are using more 
scrap, but here again prices have an upward trend. The 
outlook of the trade generally is well assured for the next few 
weeks, and there are no signs as yet that the approaching 
election is having a retarding influence. 


Rayon.—Business is now more satisfac 
below the level reached last year 1B ‘tae 
Good quality yarns, both acetate and viscose, are selling ff 
well. The leading producers of the former type have . ; 
the prices of their fine denier warps by 1s. per |b Sind 
low-grade yarns are large, and price cutting continues ‘i 


ness in dress fabrics, particularly thos ; 
rayon, is good. Fe Sate eiliedy 


Boots and Shoes.—The demand for spring goods has be 
delayed by the cold weather experienced in February ' 
during the last few weeks a revival has taken place, and 
general position of the industry is now more satisfacta 
Some firms have already received large orders, and there j 
feeling that distributors are now only holding small stocks 


Engineering.—Foreign demand for locomotives is still well 
maintained, and machine tool makers have lately improved 
their position. Marine engineering firms remain relatively 
well employed. Some interest has been taken by the makers of 
textile machinery in the unofficial Trade Delegation to Russia, 
and it is expected that this will result in the receipt of fresh 
orders from that country. 


Potteries.—China manufacturers have booked good 
at the British Industries Fair. The conclusion of he a 
printers’ dispute has removed one serious obstacle to ¢ 
improvement of trade. 


Electrical Industry.—The following index of production in 
the electrical industry is copyright by the Economic and Statis- 
tical Department of the British Electrical and Allied Manufac- 
turers’ Association. An explanation of the manner in which 
it has been computed will be found on page 888 of the 
Economist of November 28, 1925. 


_ Chemical Industry.—The past weeks have been comps 
tively uneventful. Carbolic acid and benzoles are firm, : 
naphthas have appreciated. Heavy chemicals have contin 
unchanged after the recent fairly general reduction amo 
the more important items. 





Building Trades.—The industry during recent weeks | 
been dislocated by the very cold weather. Plumbers ha 





Inprex of Actrivrry in the Exectricrry InpustrRy. 


(1920 = 100.) been so ore but other occupations have suffer 
severely. i ba | 

1925. Home. Export. Total. Sey 1927, Home. Export. Total a. a e brick industry, too, was adversely affected 
November...... 68 124 81 ugust ......... 236 126 : 

MDCT «.---- 76 117 86 September HY 250 122 Agriculture.—The frost-bound condition of the land r 
January......-. 75 110 «84 _—«'|- November. 80 ©«192~=«107_—«| dered ploughing and sowing impossible almost eve 
February ...... 74 106 $3 mber puenen \69 160 92 where during February. Autumn-sown crops made little 
ee ae 100 87 See scene 68 148 88 no progress. Early-sown wheat appeared to have been ratl 
May. eocguiino 83108 ss February ...... 68 143 87 less affected by the frosts than early-sown barley and 0 
June veneers BUS 80 | Apr i 70~=—daz.—s 84‘ | Although severely cut in some areas, seeds in many distr 
August ......... 84 83 84 May. svecnecceses 68 108 79 were fairly satisfactory. The condition of ewes was fair, : 
— a. . . jun mrcaiesens “ — 3 it was anticipated that the fall of lambs would be ab 
November ...... 93 103 95 August ......... 74 86 78 average. Cattle were in fair condition, but sheep or tum 

eae See Se 6 88 | had not done so well owing to the frozen state of the ro 

January ...... 152-109 November...... 105 93 Milk yields showed a downward tendency in some districts 
eesied = a oe ocence SO 103 96 

Apri III 90 181s. |: Jamnary Shipping.—Apart from a reaction in coal freights, 1! 

: tay aaceneeneal se 200 1165 February 92 126 101 their recent cold weather activity, there have been few deve 


ments of note in the freight market during the past mot 
Grain chartering has absorbed a substantial volume of tonn! 
but vessels have been freely offered and rates, where chan; 
have had a weaker tendency. 


Export trade was well maintained last month, the major 
share of this business consisting of orders from the Dominions 
for generating plant and switchgear. Home trade is of 
moderate dimensions. Retail Trade.—Business generally has been irregular du 


i ter tone. 
Motor Industry.—The seasonal activity in the private car the past month, but there are now signs of a better ¥ 


section continues, although there is a falling-off in exports, as 
compared with the preceding month. In the commercial goods 
and passenger section, the hitherto satisfactory demand is 
maintained, while exports show a marked increase as compared 
with the same month of last year. Motor-cycle manufacturers 
are also busy, with an encouraging increase in exports 


BRITISH EMPIRE. 


Business conditions in Canada remain satisfactory, but 
believed that the purchasing power in rural areas, espec 
those in the West, is below previous anticipation. Neve 
less, even in the prairie provinces, wholesale and retail t 
is satisfactory. 

In Australia trading in wheat and wool has been . 
Weather conditions have lately become more favourable, | 
dairying industry, and this has resulted in increased pro . 
and a long export season. Unfortunately, unemployme 
reported to be increasing. ; 

Conditions in New Zealand remain prosperous, = 
Feb trade returns constituted a record for wa 
The outlook generally seems favourable, and it 1s st@ 


Cotton.—The feature of the trade situation has been the 
advance in raw cotton prices, which has resulted in higher 
rates for yarn and piece goods. This advance enabled most 
spinners and manufacturers to sell for a time on a freer scale, 
but latterly trade has again fallen away. Nevertheless there 
has been a considerable increase in the amount of business 
done in cloth for India, especially in the lighter styles. An 
improved demand has also been experien for Chira, and 
increased support has come from Singapore and Java. Clear- 
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‘ae. 
. aratively brief time, the Dominions should be able to 
dw in 9 compa” 
: rim ape that standing crops are doing well 
| from India state that sta! g “eg sae . 
at Repors ertaid parts of the Punjab, . ere . ey have been 
" -: severe cold. Sugar-cane harvesting is progress- 
“ent jected by the 80° th has been somewhat affected 
but he ; most districts, but grow 1 districts. Railway traffics 
6 of nw nt in parts of the central districts. y 
by reer during 1928 than in the previous year. 
ome py - f drought in certain districts, the South African 
TY hag . mS “good Last year’s budget yields a surplus of 
any ya outioo! 
ih 700,000. 
a P UNITED STATES OF AMERICA. 
saw indi f American economic conditions have 
The mm, — i Moody’s Investors’ Service, of New 
Not b (ort London and may serve as an indication of the main 
isa f = in the business situation as it existed last month :— 
feat 
vrent —FEBRUARY, 1929. 
ng furth AMERICAN TRADE STATISTICS a a 
Sel ved an. Feb. Feb. "28. 
mt pe syPLOYMENTt-(June, 1914=100) 110-3 112-4 + 4+7 
ough ead to 43,380 47,400 + 6,754 
§ fnane COAL (LOOUS. UUAAS) eeece eee ’ 9 o 
lepresigimmmgBanions coal (Thows. tons) vv 7 3.206 + 306 
ling faj ae ( 9 y )aeseeee 4019 4,375 + = 210 
~ a ‘an (Thous. tons)... 3,977 _ 4,144 254 
tocks eel C ion ( . tons)... ’ ’ ms 
les, B Pei permits (Thous, $)..+++++++« 209,865 228,906* — 54,744 
Ntirely REIGN TRADE— 
Thous. §$) ....cccsecevcceceees 368,636 467,400 + 116,249 
has bd aed an dedi 480,317 486,500 + 123,815 
2a A ANSPORT — 
tisfacta Freight car loadings (Thous. cars) 3,648 3,700 + 111 
there ig sECURITIES— 
stocks, 00 industrial stocks—Highest 
a quotations{... 300:00 322-6 + 123 
- ord Lowest es 257-33 295-84 + 105 
© ceran Thous. shares sold during mont 
le to ¢ —(New York)... 92,837 77,969 + 30,803 
New securities issued (Thous. $) 986,382 1,021,241 + 787,601 
compe MVK CLEARINGS— 
firm, 3 New York (Million $) ......ss00+ 39,218 35,023 + 8,199 
contin Other cities ( yp ny) eeveeveeeees 21,062 18,930 + 1,952 
On SUR 2:741L BUSINESS— 
Total sales, mail order houses 
weeks | (Thous. $) 74,385 46,397 + 8,005 
bers ha ‘Preliminary estimates made by Messrs. Moody, subject to 
> suffe vision. |f Based on reports of U.S. Labour Bureau and of Bureaux 
ffected oa States of New York, Wisconsin, and Pennsylvania. { Average 
actual prices. 
lead Active industrial conditions were experienced during Febru- 
t eves ary, and there was a general expansion in business. The steel 
2 little industry was operating at over 98 per cent. of its capacity. 
en rath Automobile production attained record levels, and the cotton 
ond aa uils remained active, with an improved outlook. Building 
» distri¢ wntracts are below the level of last year, but car loadings are 
fair, d again higher. 
be abq EUROPE. 
e vara) In France the break up of the frost has promoted the free 
the roo movement of coal, and consumers’ stocks are now being re- 
stricts. plenished. Ir : ; : k 
- Iron and steel prices remain stable, and order books 
nts, aft i well filled, but current demand has perhaps lately become 
y develo little quieter. The textile industries are only moderately 


active, 


The Belgian iron and steel trade is well supplied with for- 
1“ orders, prices remain firm, and the coal trade retained 
igh prices during the cold weather. Operations in the port of 
Antwerp were rendered difficult by the frost. 


In Germany the outlook of the iron and steel industry is un- 
a, as demand has been dislocated by severe weather con- 
Hons. Ruhr coal production fell away during February, 


bt has lately shown signs of improvement. Chemical trades 
Tebain satisfactory, 


Business conditions in Holland were rendered abnormal by 


reezing up of the waterways, and unemployment in certain 
trades has been severe. y ? P ym 


anermegian paper mills are well supplied with orders, and 
os; are well occupied. Industrial employment in 

a. me was well maintained during February, while agricul- 

badly severely impeded by the frost. Swedish trade was 
I, ampered by the freezing up of the Baltic. 

d dine tral Europe coal production in Czechoslovakia in 1928 
aa J sess, 4 post-war record. Hungary continues to make pro- 
a th baie foreign demand for Hungarian corn has lately not 

"Y satisfactory, and prices offered have been low. 
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SOUTH AMERICA. 
Cold, dry weather is accelerating the ripening of maize in 


Argentina, where the harvesting of wheat, oats and linseed has 
been completed and ploughing is beginning for the next 
season’s crops of fine cereals. , 
Uruguay is satisfactory, exports having recently reached their 
seasonal maximum level, while a steady demand for imported 
goods has been in evidence. In Chile general conditions may 
be stated to be continuing the promising progress made during 
1928. Stocks of nitrate are reported to be accumulating, as 
purchases of the fertiliser in Europe have been delayed, owing 
to the exceptional frosts experienced; somewhat abnorm- 
ally heavy purchases are to be anticipated shortly. More- 
over, the Chilean Government has already intimated that 
some form of assistance to the industry will be continued after 
June next, when the present scheme of allocating bonuses to 


The economic situation in 


producers pro rata to their production ends. Trade in Brazil 
remains quiet, except in the importation of cotton textiles, for 
which orders have been placed in anticipation of the pending 
increase in import duties. Harvest prospects in Peru appear 
to justify a degree of optimism with regard to the trade out- 
look. The Central American countries are deriving benefit 
from an increased demand from both Europe and the United 
States for their mild grades of coffee. 


FAR EAST. 


Japanese commodity markets remained dull, but the high 
price of raw cotton has imparted some strength to yarn prices, 
while silk also was firm. The discount market remained quiet 
owing to the delay in the usual seasonal demands for funds. 
Some slight activity was apparent on the call market, but bonds 
and shares remained inactive. In China the political situation 
continues to improve, and clearances of goods to Shanghai are 
consequently better. Orders are beginning to come forward to 
Shanghai from various parts of China. 








ELECTRICAL PRODUCTION. 


In the Economist of July 10th, 1926 (pages 57-8), we published a 
new index of electrical production in the chief industrial areas 
of Great Britain. We show below a résumé of the results achieved 
during recent periods :— 


INDEX of PropucTion of ELEctTRICcITY.* 
(Monthly Average 1923-24 = 100.) 





Coal 
M 





vc eo wand amen ea i a ea 
© Prepared by the economic and statistical department of the British Electrical 
and Allied Manufacturers’ Association. 

The improvement in the figures between January and 
February ‘s partly the consequence of the frost, which has 
increased the consumption of electricity in the coal fields, and 
also the general consumption for heating purposes. Still, even 
after allowing for this abnormal factor, the general trend of the 
indices is satisfactory. 
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In considering the conclusions to be drawn from the 
latest figures of our series of index numbers of business 
activity, it is necessary to bear in mind that February, 
the month added this time to the three monthly averages, 
held two working days less than November, the month 
automatically displaced from the averages, and one work- 
ing day less than February, 1928. In addition, Febru- 
ary’s abnormally severe weather, both in this country 
and on the Continent, might be expected to have affected 
the figures for that month in several distinct ways. The 
natural results of the great frost would be an increase in 
internal coal consumption, restriction of employment in 
the building and allied trades, some degree of shipping 
dislocation through ice-blocks, and some interruption 
of imports originating in Europe. 

When due allowance is made for these factors, the 
general impression conveyed by last month's indices is 
not unfavourable. Net imports of raw materials reacted, 
it is true, from the level recorded in January; there was 
a recession in the apparent rate of consumption of «otton 
and rubber; iron and steel consumption (as a result of 
curtailment of imports from abroad) fell to a remarkably 
low figure; the volume of employment in ‘‘ General ’’ in- 
dustry underwent a set-back; and there was a contraction 
(partly seasonal, partly due to the exceptional weather) 
in shipping traffic at British ports, and in the volume of 
exports of British manufactures. On the other hand, 
employment in ‘‘ Heavy ’’ industry showed an appre- 
ciable expansion; net imports of non-ferrous metals con- 
tinued to rise; the indices of consumption of power (even 
when discounted by weather considerations) made a good 
showing; and the upward movement of the significant 
index based on provincial bank clearings suggests that 
the rate of turnover of internal commerce has begun to 
improve. 


INDICES OF BUSINESS ACTIVITY. 
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Moreover, when the figures for last mon 

trasted with those of a year ago it will } 
a number of instances the current Rirtsees 1 Seen that 
to a slight betterment in the situation, ¢ g — Actua 
ports of raw materials, cotton consumption. et 
of electricity, shipping movements, and ents at ‘ 
factured goods, all show advances. Against itn, 
cations of improvement there must be set a fall . 
figure of iron and steel consumption from 106 t r 
decrease in coal consumption and (save in the . a 
‘* Miscellaneous services ’’) a contraction in the a 
of employment. How far this contraction al 
** rationalisation ’’ economies, and how far slackening 
business activity is open to some doubt. It is also o 
tionable how far the index figure of merchandise - 
by the railways, a figure which works out for 1928 ry 
as compared with 99 in 1927, requires to be adjusted by 
‘* correction *’ to compensate for the steady growth 
road transport. 

Weighing favourable against disappointing factoy 
we may sum up the present position by saying that ¢ 
course of our series of index figures, taken as a whi 
continues, as has been the case for some months 
provide no conclusive signs of a definite trade reviy 
but rather to suggest that, on balance at least, no grouy 
is being lost—a suggestion with which our hopes of bet 
times must at present be satisfied. 

Nors.—A explanation of the data \ ; 
sides as ne and ae methods bP ow toeahoons. 
was published in the ‘‘ Supplement" of March 24, 1928. It sho 
be borne in mind that the monthly figures are in each case avery 
of the three months ended with the latest month shown, and 


except in the case of imports of non-ferrous metals, no correction 
seasonal trend has yet been instituted in the series, The in 
of postal traffic, however, ts on comparison, not with 

annual average for 1924, bus with the figure for the corresponds 
month of that year.) 
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1924 = 100. 
' 
Net Volume of : 
Imports. P Employment. ‘ 3 : § 
Period. . . S$ ¢ 3° 
4 ‘ 3 “ ; 3 
6 ° 
7) ° 
ie a He Ree | & 
A = (1) (17) | (18 
verage. 8 
1919............ 113 © ‘ 09 a 74 | 79 
1920.........00 106 ae i ie 101 | 8 
1921..........+ 50 | 43| 74] 79] 69 ae i, 81] 82 ci 66 67 | 6 
1922......000 89 | 63 99 | 58] 87 an iia 84| 97 8 91 88 | 8 
1923..........0. 92 69} 93/118] 91] ...] ... Sie 97 | 98 .. | 101 95 a 
1924..........+. 100 | 100 | 100} 100 | 100 100 | 100] 100 | 100 | 100 | 100 | 100} 100 | 100 | 100 100 a 
1925........000 107 | 107 | 89/116] 137] 93/|101| 90 | 103 | 103 | 101 98 | 102 | 103-5| 98 101°5) 3 
1926............ 107a} 100 | 57| 98|175| 72] 92] 57 | 101 | 104 | 95-5| 88] 94 | 103-5) 90 94 5! ior 
1927.........2006 106 | 133 | 113 | 197 | 106 | 109 87 | 108 | 108 99} 1 109-5} 105 104- iO 
1928..........6. 101 | 113 | 88/103 | 212| 99] 110] 81-5] 108 | 109-5| 105 93 | 100-5] 114 | 106-5 108 
average for 3 
months 
1928—Feb 86-5) 107-5] 108-5| 105 | 94] 106 | 115 
86-5 109 | 105 | 96] 106 | 117-5 
86 | 108-5] 109-5] 105-5| 93 | 107 | 116 
85 | 109 | 110 | 106 | 94| 105 | 115 
83 | 108-5) 110 | 105-5) 90] 102 | lll 
80 | 108 | 110 | 105 | 91] 100 | 110 
78-5) 107-5] 110 | 104-5) 90] 96 | 110- 
79 |107 | 110 | 104 | 90] 95 | 111 
79 109-5} 104 | 95| 91 | 114 
eves 78-5| 107-5} 109 | 104 | 97] 91 | 115-5 
79 | 107-5| 109 | 104 | 96] 97 | 116 
80-5] 107 | 109 | 104 101 | 116 
83 | 106-5) 109 | 104 107 | 115 
Feb., 1924 102 98 99 96 | 100 | 100 
Feb., 1925 95-5] 101-5] 100-5} 100 98 | 105 | 103-5 
“ 93 | 1 104 | 102-5| 97 | 106 | 108 
ae — 85 | 104 | 105 | 101 ot 4 98 5 
. 86-5] 107-5] 108-5} 105 
Feb., 1929 83 .. | 107 | 115 





a Excluding coal imports. 


6 Excluding Government War Movements. 
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Foreign Trade 
‘Turnover. 


Monthly Average. 
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PRODUCTION. (Thousands of Metric Tons.) 


















ae LIGNITE. 
Czecho- Hun- 
Austria ms | Germany 
b bE 7 ; 
| 24,337 | 1,903 | 1189 | 3 ‘ 1,776 | 43,088 218 | 1,927 | 17,269 460 
Ag3 wns 92,617 | 1,947 | Js ~ 11'9 2,685 | "762 944 | 1,717 | 2,5 43,213 231 | 1,705 | 10,386 529 
i 20.590 | 1203 | Tana | of2es 52 571 | 2,423 719 983 | 1,693 | 2,622 | 43,988 255 | 1,566 | 11,644 460 
i 10,692 | 2110 | 1,214 | 64,285 12,114 721 | 2,979 | 974 | 1,038 | 1,703 | 2,433 | 49,729 247 | 1,589 | 11,596 485 
B aeernrnnnnt | 21,355 3,174 | 1,028 24 3 
a 
. | 20,982 
iter | 22,438 
April seers 18,500 
May | 19,994 
June .seseeeee 19,260 
July sseeeree 18,423 
August ...+++ 18,65) 
Se | 2445 


22,792 
ise lanny | ¢21,668 


period United 
yoothly Average. | dom, 

















¢c 2 tannin Alsace-Lorraine. 





b Present territo 





Provisional figure. a Figures communicated by <a “ Groupement des Industries Sidérurgiques.” 


t 
— coal; since end oe excluding Ireland. British Provinces a - ** Rkonomisk Oversikt.” Or 1918 excluding Alsace-Lorraine and 
19 excluding Saar; from 1922, excluding Polish Upper Silesia. July, 1922, including Upper Silesia. i ae lignite. j Coal sold. 


k Until tend 1925 saleable coal. l Lockout of the iron and steel trade. q Revised 


WHOLESALE PRICES. 


—————| Bel- | Ozecho-| Den- Germany| Hol- | Italy | Nor- Aus- | British 
Uoathly Average. !poardot| Eeono- | gium. |slovakia.| mark. ro (Official). | land. |(Bachi).| way. | Poland. pon Spain. |Sweden.|Switeer-| tratia. | India, |AD*ds- 


f j ‘ j 

TS cscsressceseoee 100 A100 h100 100 100 100 100 100 100 | 2100 100 100 100 {A100 100 h100 | 100 

TIM scsscceceseee - | 166-2 | 166-2 | 573 997 488-5 137-3 156 512 267 109-8 172 183 162 174-6 | 173-3 | 173 | 155-3 

ee 159-1 | 160-9 | 558 1,008 176 549-8 141°8 155 596 253 125-4 183 188 161 161-6 | 169-5 | 159 | 160-3 
snreesessosoase 148-1 | 149-4 | 744 702:°6 134-4 145 603 198 | pl8l-2 177 181 149 144-5 | 168-4 | 148 156-3 

aa “snéntiseetsouse 141-4 | 143-7 | 847 979 154 | 617-2 137-6 148 495 167 | pll8-6 171 172 146 | 142-2 | 167-0 148 152-7 

TD! secesnseess wee | 140°3 | 140°9 |] 843 - 151 = 140-0 149 = 161 119-8 ue eee 148 | 144°6 iy 150-8 

6 ¢ P ¢ ¢ 

12t—February 140-3 | 141-5 | 848 978 152 | 608-8 | 137°9 150 461 163 117-4 171 166 147 | 144-2 | 168-1; 144 | 151-3 
March ...... 140-8 | 143-5 | 848 984 1 622-8 138-5 152 464 164 121-0 171 165 149 | 144-9 | 168-2 144 | 152-7 
April... 142-9 | 145-7 | 847 987 623-8 | 139-5 153 464 162 124-1 171 166 151 145-6 | 169-5 146 153-6 
May ....ceeee 143-6 | 146-7 | 844 986 155 | 632-6 | 141-2 152 465 162 122-5 172 164 152 | 145-1 | 166-4) 147 | 153-0 
June ...... 142-6 | 144-5 | 844 979 155 | 625-7 141-3 153 462 161 121-5 172 164 151 145-2 | 166-4 | 145 151-7 
ALY .....0008 141-1 | 141-9 | 841 996 155 | 623-8; 141-6 148 453 162 120-8 173 164 150 | 144-1 | 165-4 143 150-3 
4 139-3 | 139-4} 831 986 617:0 | 141-5 144 456 162 118-7 173 166 149 | 143-6 | 161-0 | 143 | 149-1 





13—January ... | 138-3 | 136-1] 867 950 151 | 630-6 | 138-9 146 461 154 
February... | 138-4 | 137-3 638-5 | 139-3 463 155 pe ue o us 
6 New index. b End of the month. ¢e “Toth of month. d Boganins of the following month. Official. sf Second half of month, = Pinanatidende. a 


4194. i Frankfurter Zeitung index discontinued. j Endyear. & Average last week of month. t Since 1924, new series. p Since Sennnly, 1926, new index. 
q Revised. 8 000,000,000 omitted. 


Wholesale Prices—Continued. Index Numbers of Retail Prices. Cost of Living.—(Base= 100). 










Irish Bel- Bul- 
, France. | Germany. Ital y. Spain. Canada.} U.S.A. 
A frica Bureau U.K. a. Austria gium. garia. y 




















No. of Towns | ¢39 | 105 |Vienna.| 59 12 | Paris. 1 Milan, |Madrid.| 60 | 32 












































WMS sassersssessseee | 100 100 100 100 and Localities. 
ssssaeesseeneee ’ " Oct., 19139} Jan.- 
~ | 126-6 | 186-4 | 199-2 | 144-2 Base. July, | July, | July, | April, | org. | 1914. [Jam April June, | 1914. | 1913. | 1913. 
194... sesssesseese | 128-7 | 153-9 | 206-5 140°5 1914. | 1914. 914. ° June, 1914| 1914. 
a es 8 d h v e dq 8 
rence wees | 127-6 . : . 4—July ... 1 | 183 | 86 | 125 | 2833 | 366 | 6126-4 | 512 184 | 98-0} 168 
eee ~~ ee —July sae is 188 97 133 3014 390 b 143-3 598 189 99-3 173 ; 
123-3 | 164-1 | 178-9 | 143-3 9 1926—July ... 170 182 103 174 2886 485 6 142-4 649 187 | 100-0; 171 : 
124-2 170-4 169-8 136-7 | 1927—July ... 164 171 106 204 2788 §25 150-0 548 189 98-5 167 ‘ 
129-8 ese 170-9 140°0 § 1928—July ... 165 173 108 205 vee 105 me 145 eee 99-1 166 
a 
ove . . . Feb....... | 164 “a 107 | 206 | 2777 ae 150-6 145 175 | 99-2] .. 
eS | ee | eg | ier. | tea | cc: | tor | 203 | 2791 | S07 150-6 | 145 | 176 | 98-8| ;.. 
120-8 | 163-1 | 169-6 | 139-5 April ... | 164 | 170 | 107 | 204 | 2842 ca 150-7 145 174 | 98-7] ... 
eee 164-5 | 171-5 es — 165 eco 107 202 2857 eco 150-6 144 171 98-4 gee 
w+ | 160-0 | 168-9 | 139-8 "] 465 | ... | 109 | 204 | 2818 | w 105 151-4 | 145 172 | 98-3] 165 | 
119-0 | 159-2 | 168-6 | 140- Suly. vosete 165 173 108 205 2861 eee 152-6 143 173 98-4 wit ) 
eee 157-2 | 170-1 | 141-7 August... | 165 “os 108 206 2742 one 153-5 142 174 99-2] ... | 
ose 156-2 173°7 143-4] Sept. ... 166 eee 109 209 2757 | w 105 152-3 143 178 99-2 gee 
120-0 | 158-8 | 173-6 140-14 October 167 176 109 212 2796 eee 152-1 144 179 99-9 pee 
ve | 159+ | 173-1 | 138-8 Nov. | 168 | 109 | 217 | 2826 sa 152-3 | 146 181 | 99-7] ... 
eee 159-9 173-7 138-5) ove 167 eco 109 216 eee w 108 152-7 147 187 99-7 166 
119-9 eee 172-2 139-34 1809—Jen- “6 165 177 109 esd eee eee 153-1 148 eee 99.6 see 
eee eee eee ove eee eee eee lll eee eee oee 154-4 a =— -— ae 
a¥ a e e Prices of foodstuffs a of quarter. 
ening want. 6 Gold mark prices. ¢ Bince 1923 gold prices. | early average. ann my vy 


eoday of verage of second quarter. Revised. 8 t 
a * . w Since date stabilisation gold standard index. 
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Mar, 
198 
FINANCE. 
Notes in Circulation. (000,000’s omitted.) 
Period. | United Kingdom.| Austria. | Bél- | Bul- | Onecho-/ Den- | priang, 


































































gium. | garia. | slovakia.) mark. Germany. Greece, Hungary,| J 
enimcittaniilicametaciiiamatatestatiaiiie aati ciaaee iia eee nee Slavia, | Netheranig’ 
Bank of \currency} Bank | Bank | Bank | Bank | Bank | Bank Reichsbank | “ Ren ‘ard 
England) “Notes. | Notes. | Notes. | Notes.| Notes. | Notes. | N er] Bank | Bank | Bank 
ena ot | Notes. 5 ; . | Notes. Notes. bank. Notes. | Notes. | xont a “ 
SS | TS —_—_ __—_—_—_ "| NOte 
£ £ Schilling. | Francs, | Leva. | Koruna.| Kron, | Markat.| Francs. Marks. Rentenmks.| Drachma| Peng, | Dina. a | 
, + _{ Dinars. | Gulden, | 5 
a i | wal 
| .| 29-6] ... a 1,067} 189] ... 152 113 | y 5,714 2,742 ae dus 
1923 ....0000 102-1 |b 295: 6,876 | 3,886 | 10,064 | 459 | 1,421 | 36,359 1,293,758 = sin | c 313 | 
1923 ........ 105-1 |b 292- 7,537 | 4,139 | 9,599 | 473 | 1,352 | 39,114 | 496507,424,772 oe 1,012 | 3 
1924 ..... 101-3 |b 296- 7,873 | 4,530 | 8810 | 478 | 1,250 | 40,885 9 1,941 1,835 1,066 | 
1925 ........| 88-5 |b 296- 7,814 | 3,655 | 8408 | 438 | 1,309 | 51,085 g 2,960 1,476 935 | 3 
1926... | 84-5 1b 296- 9,646 | 3,485 | 8203 | 386 | 1,346 875 | | 
1927 .. 82-5 |b 299- 10,951 | 3,727 | 8417 | 354 | 1,514 819 |); 
1928 ........ 2378-3 z 11,608 | 4,173 | 8466 | 360 | 1,513 ‘1 ly 
z | 
1928-Feb. | 79-1] 287-5 11,284 1,593 :% 
. | 79-2] 289-5 11,120 1,644 ™ | y 
Ap. 79:5 | 294-8 1,619 83 | 
May 79°7 | 293-7 1,576 83 
June | 80-0] 296-0 1585 7 | yp 
July 81-0 | 297-6 1,543 89 Lp 
Ang. 79-2 | 296-9 1,565 810 | 
78-2 | 293-9 1,599 72 | 
Oct. 78-3| 291-6 1,539 85 | 
Nov. 7-0 z 1,502 89 
. | 2378-3 z 1,513 on / 2 
1929-Jan. | 2355-6 z 1,431 a | i 
Feb. | 2352-3 2 e12,162| ... 7,06 1,523 4511 S159 | M2 | l 
South | 
Period. Italy. Russia. -| jand. -| Canada, Africa, | Egypt.| United States, | Jap 
Bank —! 
Bank | State | Bank Bank State Notes and| Bank | Bank | Bank Stat 
End ot | Notes. | Notes. Notes. Notes. Notes. os 


Dominion | Notes. | Notes, | N Bag 
Notes. otes. | Notes. | Notes, Note 











——_—<——— | | 


Gd.Rbis.} Robles. ¢ Dollars. £ £E 

















Lire. | Lire. | Kroner.| Markip. | Zloty. 


Dollars, Dollars.) Yon 
m t : : 3 








Pp q 

1913........ id 2,284 | w 499 108 one as ois 437 san ons 234 314 | r 10-0 116 2:3 2-2 726 | 343 | 4 
1922........ 18,012 | 2,267 385 793,437 oon ow 15,126 ose 4 584 976 52-0 184 8-3 | 31-7 3,117 | 288 159 
1923.....+++ 17,247 | 2,428 396 125,371,955 eos oes 17,917 ani 237 576 982 52-2 187 8-8 | 34-3 2,951 | 308 | 173 
1924........ | 18,114 | 2,400 | 391 ,314,000 | 551} 151 |19,397 | 229 411 | 537 914 56-9 177 91 | 40-2 | 21555 | 297 | 3 
1925........ | 19,349 | 2,100 363 | $2,770,200 440 | 20,222 388 727 530 876 53-9 176 7-2 4} 33-5 2,458 | 294 | 1'¢¢ 
1926........ | 18,340 | 1,793 | 337 see 428 | 20,951 | 398 797 | 525 874 49:9 190 | 6-6 | 27-8 | 2458] 293 | 1s 
1927........ | 17,992 783 331 309 | 21,025 480 1,003 526 917 51-8 192 72 | 27-5 | 2,387) 294 | y's 
1928........ 17,295 161 316 244 ose «. | 01,123 546 953 48-7 one 7:6 ti 2,428 | 295 | 177 
1928-Feb. | 17,270 589 314 283 | 21,026 422 819 - 45-9 174 6-9 | 25-5 2,213 | 287 | 196 
17,265 | 489] 323 oe 285 | 21,024 | 430 859 45-4 190 7-5 | 25-9 | 22461 991 | 13 

Apl. | 17,124] 399] 321 266 | 21,017 | 445 845 44-8 180 | 7-2 | 26-3 | 2,242) 294 | 1'y 
May | 17,105 313 ‘ 252 | 21,049 | 454 831 44-6 177 7-2 | 25-4 | 2.240} 297 | Vx 
June | 17,324 291 325 eco 250 | 21,042 494 860 44-5 194 7-4 | 23-6 2,281 | 300 | 14 
July | 17,395 | 250] 319 ‘ 246 | 21,039 | 543 860 44-1 184 72 | 22-1 | 2,233) 295 | Yn 
17,140 229 318 ° 249 | 21,051 639 864 44-1 191 1-4 | 21-7 2,316 | 302 | 13 

Sept. | 17,476 205 313 ° 254 | 21,054 711 892 44°6 206 7-4 =| 27-1 2,351 | 304 | : 
Oct. | 17, 190 306 on 256 | 21,959 134 885 44:9 203 7-1 | 31-6 | 2,332} 302 | 1.3 
Nov.|17,119| 175] 302 sa 246 | 21,479 128 878 45:4 202 7-6 | 31-4 | 2,424) 307 | 13 
Dec. | 17,295 161 316 ove 1,295 244 | 21,321 730 953 48-7 z 163 7-6 30°3 2,428 | 295 | 1,77 
1929-Jan. | 16,590 157 299 eee 1,222 230 | 20,391 840 47-9 eee 73 ose re { 1,49 
Feb. ene aoe 301 bee 1,249 [nm 225 eee o 1,084 499 843 ose eee ie abe ie Nae 
a From 1919 to October, 1928, excluding notes held on redemption account in respect of currency notes. 6 Includes notes called in, but not cancelled. c¢ Kronen. (ue 


= 10,000 paper kronen. d In terms of new lire = 8,373 million. e Excluding Government circulation outside chartered banks. f/f - 9 In Reichsmaris, 
i Excluding notes held by Reichsbank. j 1913 figure includes notes of Bank of Crete and Ionian Bank, & Until end 1924 paper kronen. (One pengd = 12,500 paper kronen,) 
i May 3lst, 1925: ceased to be exchangeable against Zloty notes. m One Zloty = 1,800,000 P. Marks. n Token coin 139-7 million Zloty. o Gross issue. p Excluding notes 
held as reserve by Chartered Banks. q Circulation in Union only. r State notes. ¢ Since January, 1926, excluding notes held by Bank of Poland. wu Since 1920, including 
Austris-H and other notes converted afver the war into National Currency. vr Since 1 excluding nutes held by the State Bank. ww In terms of new lire = 1,829 
millions. z Amalgamation of Currency and Bank Note Issues came into effect November 22nd. y In terms of new francs. z Bank notes only. 


LONDON RATES OF EXCHANGE. 




































Paris, | Brussels. | Italy. | “IMT | madrid, | Amster | Gtock- | Ogio, | (open. Berlin, Vienna, | Nev | Burne 
Francs to | Francsto | Lire to Francs to | Pesetas to | Florins to | Kroncr | Kroner w | Kroner to Marks to Krone to | Dollars | Peni 
él. £1. £1. £1. £1. £1. to £1. £1. £1. £1. £1. to £1. | Dolisn 
25:22 25-223 12-107 | 18-159 | 18-159 18-159 20-43 24-02 | 486g | 475 
25-35 30-27 12-13 18-20 | 19-344 18-22 20-484 134-75 | 4-884 | 47H 
25-15 28-03 12-078 | 18-09 | 18-18 18-17 20-33% 134-38 | 4-842 | 474 
21-16% | 26-10 12-11 18-30 | 18-25 18-30 20-49 24°55 | 4-87 | 478 
21-7 28-19 1l- 16-973 | 26-99 21-12) 791 13,000 | 420 | 434 
24-72 29-7 11:79 | 17-37$ | 25-12 23-40 8,500 30, 4-68 | 44 
24- 33-58 11-36 16: 29-82 24-44 19 billions | 305,500 | 4-298 | 48 
24 33-9 11-71 17-62 31-37 26-85 19-94§ gid. mks. | 337,500 | 4°74 | #4 
25: 34-31 12-05 18-08 | 23- 19- 20-37 ” t at 4: 85% “ 
25. 31- 12-125 | 18-153 | 19-04, | 18-20 | 20-43; 4, | 3 34-424 | 4-858 | SH 
25-27) | 28-24 | 12-094 | 18-114 | 18-34 | 18-20 | 20-454 4 | 34-52, | 4-87 | 8 
25-18 | 30-03 | 12-07% | 18-149 | 18-19f | 18-18f | 20-35k | ¢ 34-494 | 485. | UA 
25-18 29-74 12-08 | 18-13 | 18-19 18-17 20-38 5 } 34-44 or | ang 
25-234 | 31-15 | 12-12t | 18-15 | 18-19 | 18-19¢ | 20-46¢ | ¢ 54-552 | 4-898 | 1 
25-23 32-97) | 12-114 | 18-16} | 18-19} 18-20 | 20°45; » $ 34-52h | 4°85; | 4" 








a 


Rio de Monte Valpa- January Quotations. 











Hong | Shanghai.| Japan. a 


Pence to | Pence to Pesos Pence to | Sterling Sterling Sterling Sterling 
Milreis. Dollars. to £1. Rupee. | to Dollar.| to Tuel. to Yen. | to Dollar. 


Method 3 
- | Aver 
Quoting. | Highest. Lowest. - ra 


ee el 


See 
































New York. : : 
s. d. s. d. a s. d. Feb., 1928 | Dollars | 4:88 4 eh ‘ 
Par level.............000++ 16 51 40 1 6 ove ose 2 Jan.,1929 | tofl. | 48 4a4e | 4 
Highest, 1928............ 544 51 39-73 1 6 1 2 108 111 Feb., 1929 4°85 
Lowest, 4, ceeeeseeeese Ses 4 39-34 1 5% 111 2 68 11 
soteidentieaill Paris. ' 124-0 
Beginning of— Feb., 1928 | Francs | 124-05 | 123-95 | 120" 
aly, 1914 ........... . 16 51t $93 1 38 11 2 2 Jan., 1929 | tofl. | 124-25 Me tek ei 
January, 1922 ....... 7 41 40-20 14 2 3 2 st Feb., 1929 124-374 
January, 1923 ....... 44 34-70 1 44 2 3 21 
January, 1924 ...... 4 40-30 1 2 3 21 
January, 1925 ....... 5 40-30 1 6 2 3 1 1 7 Amsterdam. 3 | 12 12:1 
January, 1926 .... 7 39-80 | 1 2 314] 19 Feb., 1928 | Florins | 12-13.) ooh | un 
January, 1927 ....... 5 39-65 1 6 1ll 2 2 0 Jan., 1929 to £1. a JQ | 12? 
January, 1928 ...... 5 51 39-35 1 6 2 2 7 1 Feb., 1929 12 
October, yy esses 5 39-51 1 2 27 1 
November, 99 fetes 53 39-69 1 2 27 1 
aes 53 39-68 1 2 0 27 1 
wel ist] pet] aa] 3 
Sot 39-46 1 2 0 27 1 
t Francsto£].  § Pence to Peso. $ Sehillings to £1. @ Reiga to £1. New parity, 
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FOREIGN TRADE. 
IMPORTS for Domestic Consumption—Merchandise Only. (000’s omitted.) 





Greece. | Italy. | atts — Potana| Swed'n| “and.” /BevPt. — 


Francs. ris Leva. el Ekr. | Francs, |Markka| Mark. | — Lire. | vinars| Guide Zloty. | Kronor. France| £E. | Dollars. 


8 f e b a c Sf 
41,035} 897,474) ¢ 14,828] 303,803] ... $25,231} ... 70,545} 159,985 
381,105/@ 512,477] 502,937] 1,432,431] 692,470 167,436} 160,028] 107,877 186.923 
385,817/@ 756,901 1,615,056] 685,145) 196,961] 211,875 he 207,000 
458,185|h 978,700 2,183,374) 729,407] 204,583} 229,589] 120,535 219,427 
470,582! 808,500 2,155,945} 635,982} 203,496] 128,242 201,209 
§29,001/A1,150,100} 1, 037, — 1,697,440} 607,191) 212,405] 240,998 213,650 
664,260 at,157,000 1,832,797] 659,078] 223,658] 280,180 142, 507] 228,723 


509,851) 1,357,036) 1,124,576] 1,560,163] 591,927] 216,279] 271,163] 122,090] 219,683 
525,647] 1,247,045} 973,461! 1,708,103] 621,660] 217,796 y 127,198} 222,918 
646,674) 1,229,355] 1,205,709] 1,818,403} 701,061) 247,182] 372,232] 140,749] 244,031 
597,661) 1,174,702) 1,014,030) 657,906} 210,729} 265,626] 135,745] 213,461 
761,071) 1,086,022) 1, 080, 429 659,480) 219,881) 296,470} 153,860) 222,944 
686,371) 1,108,384 "938, 335) *2, 126, 170} 590,306] 231,620} 289,662] 143,884] 211,014 
904) 518,417) 133,640 4,048,506) 573,922) 1,182,647 973, 902} 1,740,143) 619,510 211,388) 288,195] 127,374) 214,431 
570,402) 145,103 4,164,142! 710,531) 1,083,419 813, 921) 1.551 654/ 645,407) 223,971/ 258,794) 151,684) 224,879 

668,966) 138,118 4, '229, 5188) 758,987} 1,088,227 899° 548} 1, 616, 533} 713,892 239, 637| 272,784) 152,184) 218,195 

861, 635,825) 140,745 4, 730, 519) 8 879,222] 1,213,321} 1,192,630 1, 812, 527| 778,880) 233,697 277, 300} 157,984) 262,789 
2,646,689) 664, 709 125, 739} 12,613) 4,735,939! 735,051! 1,173,329) 1, 244,357 1, 857, 981) 706,796; 222,307) 261, 084) 166,336] 243,139 
2,776,140 592,242 135,133] 9,917 5, 212,912, Bae 127 1,100,870) 1,027,224) 2,355,279 622,113) 209,747) 238,396] 130,990 248,498 
«00 ese ai, oe 11,175 eee, 504,454 — 1 - 123 1, — 1,220} | _ 251 294, we 122,521 212,128 


8,515 


386,384| 15,775] 64,785 701,778 
1,099°347| 426,987| 158,949) 777,690] 2,738,296 
1,475,061| 463,109] 184,874] 683,684] 3,346,901 
1'488,378] 606,958] 161,382] 8,046] 3,712,700 
1'920,460| 520,578] 127,319] 7,964] 4,968,923 
2'422,921| 510,745] 131,508] _8.035|94,420,823 
2,620,430] +599300| 135,205] 10,953]94,454,022 


g 
2,350,380] 438,177} 140,043 4,123,922 
2,573, 317| 571,220! 124,456 4,320,805 
984, 887) 692,149} 145,113 4,525,495 
568,587; 132,325 4,604,248 
600,509} 130,902 4,051,553 
§41,397| 129,701 4,701,036 











EXPORTS of Domestic Produce—Merchandise Only. (000’s omitted.) 





m tf d e 6 a c 
302,882] 7,778) 53,113) ... 573,351] 33,482) 841,436] i 9,917} 209,303) ... 255,455)... 
807,718] 294,761) 128,217) 475,996) 2,572,236! 363,787 212,092} 924,418] 670,737) 108,602) 171,366 
1,151,126} 408,519) 184,874) 655,483) 2,530,743! 407,078 273,081) 1,197,746] 794,898) 138,388) 181,437 
1,228,662] 470,206) 149,067 3,882,676) 462,684 378,447} 1,522,855] 742,045) 150,641) 182,235 
1, "661, 198 468, 133) 117,131 4,936,893) 467,985 452,479) 1,555,877) 651,515) 145,767| 187,192 
2/218, 975 552,262 120,546 4,577,063) 523,876 503,118) 1,301,232] 533,346; 158,309} 209,562 134, 715 
2,505. 935) +538600} 128,415 4,278,900) 516,251) h 982,100} 387,951) 1,207,259) 537,058) 165,515) 208,999 130,578 177, 870 


9 d 
1,945,846] 581,427) 114,384 226,741; 861,933) 732,308] 1,032,315} 430,299) 139,509} 218,414} 83,334) 153,529 
23, 231,089} 942,205} 462,893 438,963 3695} 197,823) 81,352) 173,617 
276,060} 1,021,581 503,217 208,415] 90,964) 190,770 
235,185) 923,977 428,538 184,521) 87,462) 167,788 
484,511) 895,420 431,660 5} 201, poe 134,760} 172,382 
§22,308;| 892,951 454,360 191, 2! 145, 630} 162,265 
749,916] 914,159 3 493,814 201, Bs 138,584) 167,829 
821,144 693,801 196,333 148, 701) 167,895 
4,572 . 798,308 692,293 204,344 158,105 182,628 
64, 313) 2 4,753 12,208 734,176 666,068 238,695} 165,569) 206,234 
63,767| 2 4,472 1 9,532 620,111 642,347 255,113) 165, 194) 197,338 
60,394 2 3,711 3,355,204] 534,924 8, "995 9733, 495,461 1,184, 690 569,339 209,173! 167,280 192, 161 


5,921) 475,602 
66,880} 2 3,149 ove ee =| 118,034) 7, | 3 ‘701, 892} 309,660} 1,104, 928] 1 037,058] 1,039,245)... 152, 192! 215, an 109 ‘ais 153,892 5,483/ 491000 
55,665)... oe ses eee me ene ose ove ose 


actrees Seneca esnips cen emitters hss ne aerate abienenitnaenntinit 

thcuding bullion and specie. 6 Since 1922 declared values. ¢ Including Dantzig. d Since January, 1922, gold marks valuation. e Until February, 1923, Julian 

(under. f Including | bullion. g Declared values. A Returns have been officially revised. i Old Greece only. m Since May, 1922, figures refer to “ Union Economique 

jego-Luxembourgeoise.” t From April 1, 1923, including trade of Great Britain and Northern Ireland with the Irish Free State, and excluding the direct foreign trade 

the Irish Free State. 8 Including bullion: until end 1924 Eesti mk. (1 Ekr. = 100 E mk.). a Average of two months. z Excluding parcels post. ¢ Provisional 
figures. * Including parcel post for the half-year. 
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x IMPORTS for Domestic Consumption—Merchandise Only. (000’s omitted.) 
chsmaris, 
r kronen,) 
ling notes Quantity (Metric Tons). 
including 
e = ]§2 
' Period. Ata. | pritish loanada.| ,New ,| South | Japan. | Brazil. 
: en ‘0 , Bel- | Czecho- Ger Hun- | Nether Swit- 
gium. |slovakia. | ?'®"°°-| many. Greece.! cary. | lands. |Pl@04.|,riang,| Brasil. 
.|Dollars.| £’s. £’s, Yen, 
| a a q o ‘ f 
al 54,917; 1,785 | 3,365 | 60,474] 83,958 | 2,721 me 3,685 | 6,069 |p 84 es 3,739 |... 661 494 
| Pee 75,253| 3,575 | 4,577 | 161,924 | 188,930 || 2,217 357 | 4,572 | 3,890 | 112 314 | 1,612 | 266 | 556 298 
ge 67,350| 3,995 | 5,302 | 240,726 | 232,463 | 2-784| 482 | 4,716 | 3,216 | 150 376 | 1,888} 201 564 | 369 
oe 74,189] 4,308 | 5,459 | 207,223 | 281,403 | 2,772 565 | 3,954 | 4,331 | 175 373 | 2,117 | 284 546 414 
7. oe 84,028] 4,074 | 5,848 | 192,101 | 225,463 § 2,859 | 554 | 3,783 | 3,606 | 156 461 | 2,362 | 203 | 590 | 412 
“7 90,593} 3,655 | 5,867 | 174,883 | 272,764 | 3,172 | 613 | 4,114 | 5,674 | 190 523 | 2,385} 409 | 622 457 
474 101,860] 3,674 | 6,290 vi oo 3,293 | 778 | 4,092 | 5,498 | 313 on 2,485 | 430 | 668 a 
4h 79,506| 3,698 | 6,423 | 186,613 | 296,152 | 2,993 524 | 3,519 | 5,448] 179 | 484 | 2,068] 354 565 539 
: 86,007} 3,497 | 5,848 | 194,512 | 288,527 | 3,065 | 609 | 3,653 | 5,181 | 172 | 432 | 2,217] 379 | 595 570 
*1120,455| 4,201 | 6,420 | 216,055 | 283,638 | 3,401 791 | 4,086 | 5,645| 222 | 509 | 2,569] 432 | 680 | 448 
44 78,490| 2,572 | 5,758 | 184,056 | 278,862 | 3,083 | 688 | 4,328 | 5,153| 185 | 447 | 2,280] 411 572 503 
Sa 113,582| 3,352 | 6,107 | 197,210 | 306,925 | 3,164} 680 | 4,161 | 4,809 | 204 | 484 | 2,510] 511 | 643 | 416 
44 110,704| 3,093 | 5,561 | 166,381 | 301,898 § 3,269 | 625 | 4,153 | 5,445 | 202 | 560 | 2,605) 525 | 685 | 477 
Wa 103,404] 3,580 | 6,391 | 158,631 | 267,708 § 3,117 842 | 3.926 | 6,005] 215 | 582 | 2,479| 492 | 727 413 
| 45 114,175| 4,241 | 6,714 | 150,894 | 316,320 | 3,099} 801 | 4,238} 6,013| 163 | 590 | 2,774] 415 | 744 | 461 
Soh 106, 066 4,070 | 6,004 | 153,508 | 320,273 | 3,578 852 | 4.234 | 5,982| 161 | 623 | 2,718] 473 | 717 468 
4644 112,34 3,612 | 7.218 | 166,526 | 326,682 9 3,726 | 954 | 4,355 | 6,229| 227 | 694 | 2,678] 419 | 735 521 
1 102, 37 a 4748 6,463 | 161,700 | 336,463 | 3,523 | 987 | 4,212 | 5,423] 217 | 683 | 2,509] 373 | 693 | 494 
| 4H 94,621 |a 3,423 | 6.582 | 197,420 ins 3,491 918 | 4,240| 4,547 | 213 ie 2,428 | 380 | 655 eh 
is 96,958 |a 4,319 [+ 6,253 | 232,819] ... se 672 | 4,316 | 5,333] ... a 2,347 | 438 578 ae 
47 : ° . eee eee eee eee eee eee eee eee eee eee eee eee eee eee 
a 
{__ 
ons, EXPORTS of Domestic Produce—Merchandise Only. (000’s omitted.) 
200°993 36,333| 1,751 2,294 52 13931 81,814 1,740]| —... 1,840 |h 6,143 |» 50 7 2,451] ... 71 ifs 
273,729 | 84,561] 3,718 | 3,031 | 117,384,| 224,753 1,415,|0 943 | 2,075 | 1,062) 36 | 101 725 | 1,471 60 186 
308,807 | 88,171| 4,275 | 3,148 | 146,7412| 321,963 1,697 0 1,036 | 2,449 | 1,325] 34 | 141 844 | 1,312 68 83 
330,960 |105,916| 4,499 | 3,794 | 184,968 | 335,164 | 1,744¢)0 1,014 | 2,532 | 3,193 | 47 182 | 1,028 | 1,134 67 1 
268,689 |105,715| 3,648 | 3,321 | 164,371 | 265,880 | 1,933"|0 1,067 | 2,712 | 5,061) 45 | 216 | 1,319 | 1,859 ~ | 
265,459 |101,528| 3,$16 | 3,995 159,315 303,677 | 2,019%/0 1,167 | 3,166 | 3,912} 53 | 169 | 1,195 | 1,696 8 
275,346 |112,479| 4,609 | 3,987 oo 2,214 01,121 | 3,423 | 3,754 52 his 1,310 | 1,702 81 sie 
291,564 564| 7,516 | 5,219 | 139,012 | 326,403 | 1,592 | 1,094 | 3,001| 3,573 | 53 | 108 | 1,122 | 1,791 58 151 
287,721 serees 7,724 a746 154,287 | 304,360 | 2,110 3,590 | 3.639 | 36 119 | 1,154 | 1,558 78 157 
311,634 |106,975| 7,556 | 4,531 | 161,730 | 341,098 | 2,464 | 1,141 | 3,314 | 3,978 | 51 | 160 | 1,327 | 1,540 | 85 | 169 | 
250,977 | 58,975| 6,293 | 3,218 | 155,790 | 315,628 | 1,975 | 1,051 | 3,442 | 3,685 | 46 | 142 | 1,164 ane 73 | asf 
292,135 |118,021| 4,213 | 2,766 | 160,156 | 370,015 | 2,341 | 1,102 | 3,262 | 3,379] 40 | 152 | 1,200 1,558 13 197 
277,418 |107,121| 3,149 | 2,309 | 137,726 | 320,685 | 2,385 | 1,132 | 3,576 | 3,353| 47 141 | 1,178 soll i a 
263,867 |125,531| 3,220 | 2,862 | 156,496 | 327,268 | 2,352 | 1,136 | 3,367 | 3,678 | 45 161 | 1,313 1,697 “| 
262,541 |112,493| 1,886 | 3,904 184,080 | 319,605 | 2,126 | 1,050 | 3,738 | 4,139} 56 | 227 1,598 1,911 16 | 185 
244,418 |108,828) 2.472 | 3,511 | 186,230 | 315.973 | 2, 1,000 | 5006 | 4008) 63 | ae) ee lieee | iss | gat 
287,575 |141,816 "671 | 4,074 | 175,485 | 388,261 | 2,400] 1,262 | 3,329] 3,965) 74 | 248 | 1,559 /1, 


277,475 1167,014 |a 3190 | 5,690 | 149,747 | 294.739 | 2,041 | 1,219 | 3,353 | 4,169 | 77 | 222 | 1,500 | 1,732 93 | 167 
262,628 |130,847 |a 3190 5,898 | 168,408 oT 2’633 | 17314 | 33262 | 3.713| 59 | 200 | 1,377 | 1,555 74 « 













on ie eee eet | ee he ee ee 
6 General articles shown by number. General tgade, gross 
: trade, ern ene ade caly. omatee let ae. e Until Feb., 1923, Julian Calendar; excludes by = aeine 


, fecal Luxembourg. live stack and articles shown by number. goods 
. by amber oniy: “pe ¢ a Se + Provisional figure. 
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24 THE ECONOMIST MONTHLY SUPPLEMENT. 
Mar, 
E Y 
CAPITAL sensative omitted.) a 
; ployed in trade unions 
: ment Or in 
; WHEE Cae Fo 
Period 
: fil '|34 23 
p ajo j|8"|"7/5 Wd ladlaadles i Tela 
‘ 3 ‘ 
é 5 Pi: , ae ai $3 za E : $3) 4 
Monthiy | ¢ | 23] 8 Pl al alg B | 8 |S) | 
Average. 3 g & 3 b 17-8] 9-9 16-8 30 e 1 ms ; Q 
= 6-6 | 25-2 16 16-6 23-4 3/23 ke 
’ o 13 11:3} 0-8] 8-2] 4-1) 19. s 
16-3| | ws | 44 | 56 | 45] a57 10-7] 4-2 | a3] of 3| 20:8] 291 94] 23 
23-6 18°206| 48 19 | 62 | 21 300 10-7] bot aged] 1:4] 73] 43 aa) 83] 7 
17-4] 26,993) 31 20 | $1 | 19 268 hors June ........ 11-9] 1-0) 9.3] $-5| 4c) 25) 185)103| 
19. 13 | 59 | 16 wha + 10-4) 2-8} 31-1] 19-4] 16-0) 23.7] 9.2) 10:2) 6 
19-2} 2-4) 24 Sisia 307 [1926—June ........... 14-6} 0-9) 15-8] 18-1] §-9| 97-6] 94) Sl 7 
29: 9- 31 31 oy 96 604 eevee [*11-9] 2-6 | 32-7] 16-7 12-1] 27-7 zs 6-7) 4 
30-8) 10-3) 60 ze cs as 6-3] 6-0] 22-5 ze z 5 
. . +5] 12-9) 14. ‘ "w) g 
a4] 9-3} 21 3| ul 3 336 heas—February .. 10-4] 1-2] 25-9) 10-6] 9-0] 269) 14.5) 89) 6 
35: 1¢- soe | 49 | VOD] OFF FS March .......... a . -s 9-2] 6-3) 24-41 13.3 10:7 ; 
eeeeececeees ° . : 6:9| 5. ; : F 4 
25-2) 12-9) 64 = = = = haiti aed 9:9] 0-7] 14-3] 6-3 : nt : ~ | § 
15- 6-9} 60 26 38 18 714 LORE everecrenene 10-8] 0-6/ 13-7] 6:2] 4-4 14-4] 7-6{ 177 3 
26- 7-2) 41 7 | 264) 635 | TONY cessenesenes 11-7) 0-7] 13-5] 6-3] 5-3] 15-5] 7.3 12) y 
39-3; 15-9] 36 29 | 52 . 633 | = Angust ......... 11-7] 0-5} 13-1] 6-5] 5-2] 16-3| 7.9) | 2 
19- 1-1) 47 9 | 37 673 12-5] 0-6] 12-2] 6-6] 4817-4] T7\qi%4! 2 
19- 5: has 39 23 33 eros 2 a? 14:8 7-3 +4:8 u 9:0 1:4 ; 
ovember o s . 17-6 9:5 €:2 . one ‘ 
Jan. ecccce 42- 24 12 | eee 609 ber ...... 11-2 1:2 25:0 16-7 13-0 aa ry 4 
Feb. ...... 25- ose ° 14-1! ... ° ove 1929—January Be 12-3 wo» | 27°61 19-4]... " a 
ia ruary eee 2 oe . sis = = 
Unless otherwise stated, the figures represent authorised share issue of new joint stock companies at se ce “ se Bags 0 ae 
home, and the increase of ca; ofe com . Bonus shares are excluded from the figures of 7 
——_ i —- panies -— pe sey Ne te Number of Workers Covered by Last Returns, 
U.K. both bonus shares and conversions are excluded. 6 Until end 1924, kronen. ¢ Excluding J... 11-91 0-6 0-3| Nl 
Treasury Bills. Sites taeaiieer tenes. * Rivista Bancaria.” a een eset Fis. 100,000 POMMOMS ws-rererreereeree 4-5] 0°3/ 0-03 0| 04/09 
on the Dutch market including 


new companies only. m Since 1924, excluding 
ee Suisse,” invitation for su! 
ournal of 


Commerce, 
y Excluding Upper Silesia. 


paper mark. o “ Société de 
obligations -_: Local Govt. loans 


corporations for amounts exdg. $100,000. 
BANK RATES. 




















Colonial, and since Jan., 1925, a i Until Mar. 1924, 
amalgamations an: 


* subs. invited in home market by 








¢ Ex. Irish Free State since Mar., 1923. 
Workpeople in the coal mining industry, who ceased work on account of th 
dispute, are not included in this figure. 
¢ Provisional figure. 


conversions. Until end 1922 
on Swiss market including 


SECURITY VALUES. 


























RR ee aes 
1923. | 1924. | 1925. | 1926. | 1927. | 1928. 1929. Nether- Switzer- , 
i United Kingdom. lands, | Sweden. | “tang. | Canada, | Vitel 
End of | End of| End of| End of | End of _ of | End of a | | | ee | 
oe} -|@!].je@ @ : . : “ % ” Official. i “Wall 
51e|2/a|2|a|2 g|2|a\a\2 Detainee tcl |e 
% | % 1% | % 1% | %) % % % 1% | 3 ses repreeentative securities, | Unduatrial | and’ | 4052] indumet| 2 
London..| 3) 4/4) 4/51 5| 5 44 | 4 . "| Shares. | Shipping ae 
Paris ..... s 3 s J : . 6 5 | 3 ~Y¥921-25 : 1913 Stars 
i 71/717 16 er egy . = 100. -25 | ——____.—_____ = 
New Yrk® 44 3} 3 3 + 3 4 5 5 5 Dec., 1921 100 = 100. Nominal value = 100 100. 
Amstrdm| 4 5 | 43) 4 | “f 44 | 44 | 4 (a) ) (c) (e) (f) (A) (d) 
Brussels . 54 5+ 54/7) 7 4414 14 14 | 4 |1925—Jume| 108-6 | 125°5 | 114-1 96 113 4: om 128-8 | 
Rome .... 717) 7 7 6 " Dec.| 108-8 | 132-5 | 116-5 és 154-2 
Switzerid| 3| 414141] 4] 34 # a 3 1926-June| 110-0 | 136-5 | 118-7 93-2 | 160-1 
Vienna ...| 9 | 9 {12 |13 |11 | 9 | 7 6 at | é 6 Dec. | 109-3 | 135-7 | 118-0 107-0 | 1593 
Warsaw |12 [48 {12 |12 [12 |12 [12 8 i388 1927-June| 110-1 | 141-5 | 120-4 121-5 | 1692 
Tokyo | 8|8| 8] 8(|7-3 7.31.5 5-84 5. 48|5-48/5-48|5-48 54s Dec.| 111-2 | 146-9 | 122-8 161-6 | 1985 
Cacutal4i71/616151614 716! 717 18 1928-Feb. 112°3 47-7 125-9 urs 135-6 
* Federal Reserve. * {7% as from Mar. 13. Apr.| 113-7 | 154-7 | 127-1 118 218 247-4 177-0 | 211-7 
May | 112-4 | 157-8 | 127-2 117 226 248-8 184-4 | 2172 
LONDON BANKERS’ CLEARING RETURNS. June} 112-4 | 152-7 125-4 lll 226 243-6 170-0 | 2091 
(000's omitted.) July | 112-1 | 151-7 | 124-9 109 214 239-9 169-6 | 211-1 
Aug.| 112-1 | 154-2 | 125-7 113 230 249-5 166-5 0 
Town. Metropolitan, Country. Total Sept.| 111-7 | 156-7 126-3 115 239 256-1 185-3 | 239-8 
£ £ £ Oct. | 112-3 | 158-7 | 127°3 112 234 255:3 201-2 | 248-7 
ae 14,191,275 855,648 1,389,481 16,436,404 Nov.| 112-1 | 159-4 | 127-4 113 249 251-3 | 229-3 | 2138 
Sl nitiudesniabie 32,270,373 1,546,565 2,810,654 36,627,592 112-1 | 158-8 | 127-3 | 115 252 252-8 | 237-3 | 2808 
SD sceessanientaid 35,038,605 1,594,114 2,900,145 39,532,864 fi929-Jan. | 113-4 | 163-4 | 129°6 | 120 256 254-1 
EI ésentediachaieta 5.80 1,678,347 2,957,508 347,119 Feb. | 111-7 | 162-0 | 128-1 253 249-3 “0 
1926 scomsadaniiead 35,346,429 1,660,757 2,817,868 ; 
pcmiennetes 36,819,682 1,758,032 2,972,827 41,550, 541 | (uv) Fixed interest. () Variable dividend. @ Tori, (d) enthiy 0 average. (e) Average of highe 
1998 (Mar. 15).... 8,043,629 380,918 633,093 9,057,640 | and lowest quotations on each Wednesday. (f) of companies with a capital of more than 5 millio 
1929(Mar. 15)... 8,459,837 393,470 631,505 9,464,812 | The composition of this class, therctore, is not invariable. ,(g) On 25th of month. (h) End of mond 
U.K. IMPORTS AND EXPORTS.—(000.000’s omitted.) 
Raw Manu- f 
Food. Material t ae, Imports of Exports 0 
Sheep's Cotton | tron and 
Imports. | Exports. | Imports. | Exports. | Imports. | Exports. | Wheat. | cae Coteon, | * Lambe’| Piece | “steel. | 
sseeeemtinaaeeasmes cries sae saps eta haem asideseaeaaaaiane en TCT 
z z z = z t Gwts. | Oentals. | Centals. | Sq. Yds.) Tons. ) Tom, 
Monthly average, 1913 ...........0..: 24-2 2-7 23-5 5-8 16-1 34-3 8-8 1-8 . 0-7 #589 0-41 zt 
i BOER neccotonsnsssee 47-2 3-1 23-3 5-3 20-4 49-1 6-7 1-0 0-6 242 0-14 3 
st, DED -nscisestadereas 39-3 3:0 24:8 8-5 19:1 47-3 8-0 1-2 0-9 349 0:28 os 
“ Peary 42-5 3-7 27-1 10-9 21-4 48-3 8-4 1-1 0-6 345 0-36 7 
| eres 47-6 4-7 33-4 8-9 25-0 51:5 9-9 1:3 0-6 370 0-32 4 
BED -nsexviechinitct 47-6 4-6 35-4 7:0 26-7 51-4 8-1 1-6 0-6 370 0-31 11 
41-9 4-2 32-7 3-9 26-3 44-9 8-1 1-5 o-7 a 0.35 43 
44-9 4-4 29-3 6-4 26-9 47-0 9:2 1-3 0-7 345 '% 42 
44-3 45 | 27-9 5-8 | 25-7 | 482 8-6 1-1 0-7 ms 1 Sl la 
48-4 5-6 29-9 6-1 21-3 49-9 8-4 2:2 0-3 3s 0-36 | 42 
or | ss | os} 3 | S| BH BI BRT we i ce | 
40-5 4:0 27-0 5-6 23-1 “4. 3 7-1 1-3 1-0 om en 
RAILWAY STATISTICS—(000,000’s omitted.) —— 
Great Britain (9) 
United 
Freight Traffic (/). Germany. | Italy. Canada. | States. 
Mer- Other 
chandise.* Coal, &c. | Minerals. Total. (@) © ORCIRG) a0 
T T 39,237 
44 5-3 4-7 1-9 3-6 10-2, om toa | 1a0a 4,695 2,133 Peal dose 
4-7 8-5 4-9 15-9 +1 24-8 1,392 1,331 5,641 1,094 2611 | 3848 
6-1 8-8 5-1 15-5 5:8 26-4 1,401 1,249 5,126 os 4,128 
4-8 8-7 5-1 17-2 4-8 27-2 1,400 1,209 5,398 928 36,271 
3-8 8-6 5-0 16-7 45 26-2 1,405 1,178 5,593 4 3338 | 38,70) 
3-5 8-8 5-0 15-5 4-9 25-4 1,384 1,165 5,481 919 3328 | 396! 
4-0 9-5 5-5 17-2 5-5 28-1 1,527 1,273 6,011 1,012 2806 
ca | tr | | es | gg | Be] ES | ae | Sn | we | se | oe 
| 8] | He] ER] Be | Be] Be | Se | Ge | ie | ae 
‘August 8-5 8-4 5-0 14-7 5-0 24-7 1,359 1,417 5,835 900 | Fon | asim 
September ..........- 5:8 8-5 5-0 14-7 4-9 24-6 1,394 1,348 6,258 ove 5.958 
Oauber <.........1 67 9-4 5-7 16-2 5-3 27-2 1490 1314 6,049 - S79 | 468 
November ......... 3°6 9-0 5-3 16-1 5°32 26-7 1,433 1,279 5,333 eo vob 7 
December...........« 4's 8-3 4-7 16-1 4-8 25:6 7 715 ene wore 
Inc. live-stock. (a) “ Reichsbal hanied meluds elght on ore allways with annual Of ” , 
$500,000. (2) Short tons = hg. 907-18; mille = metres 1,609"34. (@) Including free-batled. oe ig. 1,016-05; mile = Dee 
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THE STA 


In judging the presen 
il-important factor th 
This is that, on the ane 
eitical month of the 
years, the first quarter 
mise, but in each year 
revival in trade has be 
(n some occasions a 
appeared, as witness. 
in 1925 and the g 
strike in the following 
At other times, as, fé 
ample, a year ago, 
was D0 apparent rease@ 
the check, but, ney 
less, it occurred. 
nore the year has re 
its turning-point, ¢ ne 
witlook must be con 
n that light. r 
On the whole, the ¢ 
are favourable. Unet 
ment recorded a subs 
improvement during. 
Part of this recover 
due to the resum DI 
work in the outdoor € 
tions following the bry 
of the frost, but im 
tion to the improy 
in building there 
shrinkage of unemple 
insuch staple trades 
mining, iron and 
general and marine 
ering, textiles, ¢ 
and pottery. The ¢ 
back was a slight | 
shipping services, a 
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NATIONAL BANK OF LA ———_—_ 
Sree ‘THE COMMERCIAL NATIONAL 

Bankers to the ngs aman oo = ee. BANK Tu 

ET ee AND TRusT COMPANY 


Aden and Delhi Tuticorin OF NEW YORE 





The National City Company 


55, Wall St., New York, 
Investment Affiliate of 


Aden Point Zazibar 56 WALL STREET, NEW YORK . i N. 
ja Karachi = zeus. CABLE ADDRESS “‘COMTRUST” The National City Bask of ie — 
Calcutta Madras Mombasa /[ B Enaropean Representative: woute a . 

i a i bee 
opsgate, 
Geeta (2. dia) oe Entebbe Canpeabendouts laveughest the world 
Colombo Rangoon Jinja Uganda 
Kampala This iatintion is a - render 
salaam .. complete Ing service for the trans- 
ee aS --: } Tanganyika Territory. action of domestic and foreign business 
SUBSCRIBED CAPITAL ee  £4,000,000 and to act in all trust capacities 
PalID-UP CAPITAL ... eee  £2,000,000 Member 
RESERVE FUND ... _..._ £2,950,000 cmenien: tee dihths 
The Bank conducts e description of Eastern NEW YORK CLEARING HOUSE ASSOCIATION LONDON OFFICE : 


34, Bishopsgate, E.C. 2, and at 
11, Waterloo Place, S.W. 1. 


MANCOESIEE REPRESENTATIVE : 
Royal Mail House, 76, Cross Street. 
AMSTERDAM : GENEVA OFFICE: 
Heerengracht 268. 1, Rue Tour de ile. 
SCANDINAVIAN REPRESENTATIVE : 
16, Holmens Kanal, Copenhagen. 


Montreal, Toronto, Ottawa, Quebec. 


Trusteeships and Executorships also undertaken. Paid-in Capital and Surplus $14,000,000 


CHARTERED BANK OF 
INDIA, AUSTRALIA & CHINA, 


capt, E8006 800 x care 3,000,000. DEN NORSKE CREDITBANK 


——— _ Bankok, Ea cia Established 1857. 


ar Sages Pale Us govininaeeere 

‘obe Kons: ach, Perak, r. 45,000,000. 

K (Sarawak), agg OSLO, NORWAY. 

(eh everest Soureper® = taining Branches: Arendal, Lillesand, Risdr. 
}, Phillipine 


srr 











Every Description of Banking Business 
nan of ee oraage buy 7 eee payable at i - Transacted. Collections without loss of 
above Agencies ar enanes, i Branches, and ral Exchange. Documentary Credits. Payments 
Banking b under Letters of Credit and Travellers’ B , K C 
of Money = na  S, at at|™ Cheques. Foreign Exchange Department. AKER, ELLOGG & 0., INC. 
a o. ich may be ascertained o: n application ; Stock Exchange Department. 120 BROADWAY 
interest payable Snaif-yearly 50th Func and 3 aceon reeentatien 
December Coupons and Dividends Collected. ‘NEW YORK 


to Bank Je pro ee - Cable Address: Bakelco 


Correspondence Invited. 
Telegraphic Address: * Creditbank.” 





——oe 
















































D d Governmental 
= E. H. Rollins & Sons nied 
Foreign Financing Founded 1876 Giiticaase 
| Investment Bank 
STONE & WEBSTER : ers Financing 
and London 
BLODGET 110 Old Broad St., E.C. 2 oo 
INCORPORATED Jan hin 12 Rue D easie Chicago Buenos Aires Bogota 
New York - Loges EUROPEAN REPRESENTATIVE 
Head Office Paris 
200 Devonshire St., Boston, Mass. 





Cable Addreee—STOWEBLOD NEWYORK 





Offices in principal cities of United States 










_AKTIEBOLAGET 
GOTEBORGS BANK 


GOTHENBURG-STOCKHOLM 
ESTABLISHED IN 1848 


Own Funds 
Swed. Kr. 78,750,000 


UNITED STATES 
GOVERNMENT BONDS 


C, F. CHitps AND Co. 
TM pitas Sates Government Securiticn, 


THE UNION BANK 
of AUSTRALIA, umrep. 


Established 1837. Incorporated 1880. 
Capital caceess and Issued eos £12,000,000 
Paid-up Capital £4,000,000 
Reserve Fund £4,850, ‘ooo! together £8,850,000 
Reserve Liability of Proprietors ... £8,000,000 


Head Office; 71, Cornhill, London, E.C.3. 
ee ae Ge oe Se Branches 
of New Zealand. . : 
TELEGRAPHIC REMITTANCES are also 
BILLS are purchased or sent for collection. 
DEPOSITS are received for fixed periods on 
pplication. 











































The National Market for Farm Loan Bonds. 
NEW YORK CHICAGO SAN FRANCISCO 


a 
Cincinnati - Cleveland - Kansas City 


annals « Denver - Los Angeles 
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wis” | BANK OF SCOTLAND 


COMPANY, LIMITED. 


Notice is . nan oan S oe the Fift: aneent 
— eneral Mee 

af Company Lim Limi foto be Sa at the Ceara 
= 


ding (Fifth Flow in the City of Liv on 
ing the ea Apel, 1929, ot Mleven AUTHORISED CAPITAL ... 0 0 sm 


CONSTITUTED BY ACT OF PARLIAMENT 1605. 


PAID-UP CAPITAL ..... om 
RESERVE FOND and BALANCE carried forward... 
DEPOSITS and CREDIT BALANCES as at 29th February, 


°o oloek a.m. 

. To receive and consider the Statement 
of Accounts and Balance Sheet to the 
3lst December, 1928, with the Reports 
of the Directors and Auditors. 

2. To sanction the declaration of Dividend. 





Governor: THE Ricut Hox. LORD ELPHINSTO K.T 


a lect Directors and Auditors in Deputy Governor : RAL ode 
_ of > + —_ oe Sane : os PH ANSTRUTHER OF KIE, Br. 
Notice is hereby lao given that the Ordina Head Office: THE MOUND, EDINBURGH. 
TRANSF ° 
until, after the Meeting.—By Order of the GLASGOW, Chief Office: 2, Br. Vincarr Price. A. W. M. BEvanrvox, Manager. 
Board. DRANFIRLD. 8 LONDON Office: 30, Bisnorsears, E.C.2. J. W. JonNston, Manager. 
a Cunard Bialing » Secretary. 288 Branches and Sub-Branches in Edinburgh, Glasgow, an and throughout Scotland. 
Liverpoo * Every Description of British and Foreign Banking Business transacted. 
23rd rp march, 1929. GEORGE J. SCOTT, Treasurer, 


CHARTERED BANK of INDIA, AUSTRALIA & CHINA 


Head Office: BISHOPSGATE, LONDON. 
INCORPORATED BY ROYAL CHARTER. 


CAPITAL, in 600,000 Shares of £5 each - - - * -  £3,000,000 


F a e BS eo @ 
RESERVE FUND £4,000,000 
COURT OF DIRECTORS. 
Sir MONTAGU CORNISH TURNER, Chairman. EDWARD FAIRBAIRN RACK AY. Y, Esq. 
HENRY BATESON 4 Pp Sir HENRY PELHAM WENTWORTH MACNAGHTEN, 
COLIN FREDERICK MPBELL, WILLIAM FOOT MITCHELL, Esq., MP. 
Sir WILLIAM HENRY NEVILLE GO CHEN, Bt., K.B.E. ARCHIBALD ROSE, Esq., C.LE 


ARCHIBALD RULDIO JAMIESON, Esq. JASPER BERTRAM YOUNG he 
—W. E. ae. 


Chief 
BRUCE, G. LER. Sub-Manager—J. L. CROCKATT. 


Auditers—DAVID C S WILSON F.C.A., HENRY CROUGHTON KNIGHT STILEMAN, F.C.A. 
Bankers. 
THE Tip OF ENGLAND. | WESTMINSTER BANK, LIMITED. 
MIDLAND BANK, LIMITED. were PROVINCIAL BANK, LIMITED. 
THE NATIONAL BANK OF SCOTLAND, LIMITE 
and Branches. 

ALOR en (Malay States). Dareae. KLANG. PENANG. TAVOY. 
AMRITSA DELHI. KOBE. PESHAWAR. TIENTSIN. 
AR KOK HAIPHONG. KUALA KANGSAR. RANGOON, TOKYO. 
BATAVIA. HAMBURG. KUALA —_— SAIGON. aereenan (BHUKET). 
BOMBAY. HANKOW. KUCHING. SEMARANG. TSING 
CALCUTTA. HARBIN. MADRAS. SEREMBAN. YORKOHA tia. 
CANTON. HONGKONG. MANILA, SHANGHAI. ZAMBOANGA (Philippine 
CAWNPORE. ILOILO. MEDAN. SINGAPORE. Islands), 
CEBU IPOH. NEW YORK. SOURABAYA. 
COLOMBO. KARACHI. PEPING. TAIPING (F.M.S.). 


DIRECTORS’ REPORT. 
(Presented at the Seventy-fifth oon, General Meeting, 27th March, 1929.) 
The Directors have now to submit to the Shareholders the Balance-Sheet Profit and Loas Account of the Bank for % year ended 3lst December last. 
These show a net profit, after pro a all bad and doubtful debts, of £834,156 3e. 9d., inclusive of £206,893 4s. 8d. brought forward from the previous 
year. The Interim Dividend at the rate of oe per cent. per annum paid in September |i last absorbed £216, 000. The amount now available is therefore 
r624, 156 3s. 9d. and the Directors propose to pays a Final Dividend at the rate of Fourteen on cent. Tes: annum together with a Bonus of Six Shillings and Threepence 
= _ Ram, ee — ieaet - — per cent. per annum for the whole year, free of to set aside £40,000 on account of Contingencies and to carry 
rwa e nce 0 
The Directors have to announce with regret the retirement of their esteemed colleague Mr. Lewis Alexander Wallace, who for twenty-six years rendered valu 
service to the Bank as a member of the Board. ” nw - 
at Say Pelham Wentworth Macnaghten, of Messrs. Wallace Brothers & Co., Ltd., has been elected a Director, and the Shareholders are now invited to 
confirm election. 
Sir Montagu Cornish Turner, Sir Henry Pelham Wentworth Macnaghten and Mr. Archibald Auldjo Jamieson, the Directors who now retire by rotation, 
present themselves for re-election. 


Mr. David Charles Wilson, F.C.A., and Mr. Hi Croughton t Stileman, F.C.A., tender their servi 
The Dividend and Bonus will be payable on and after Wednesday, the = ens egain : = = ii 
y Order + e Court, 


RTHUR SCOTT, Secretary. 
BALANCE SHEET, 3ist December, 1928. 











LIABILITIES. £ 8. d. ASSETS. £ 8. d. 

Capital, 600,000 Shares of £5 each, paid up ......... bilssaseice 3,000,000 0 Cash in Hand and at Bankers..................ccseccessessecseecees 4,551,930 11 3 

SERN OD TINE uiicnrensdndanuennsuntsdbinaipernnseasebonserniasenssebenss 4,000,000 0 0 Bullion on Hand and in Transit...............cccsesescscsceceeseeeees 809,264 11 9 

Notes > See shoes <n” including Brovisl omaee eens, 1, 749, 12417 0 Sones and Other Securities ..................c.cseseeseeeees 9,238,053 16 10 
Current an r Accoun uding Vision for Bad Banking en Ltd., 208,566 shares of £10 

and Doubtful Debts and Contingencies aoncesnouebopainoentn 26,514,994 9 0 each, fully paid, at cost ee Abcasbbanbbeasteagnndeeaveetanucses 2,276,333 9 8 
Wied Depeehts ...c.cccccessnccscnevncsecevesscccccesesscoconcocevccees 17,489,916 10 9 Security lodged "against Note Issue and Government 

— ee cprcereass Eiaateapoessarescosconecoenreconosamapegeeones .oece . ; ao : oie abrccccdsccbsocsensnpdeaponbéchsesesibiecsees deoowe Gresesscocce 2,250,250 . 0 

eceptances on Account 0 IMLETB ...++-eececseereessereesees ’ oO c e, including Treas Re ree 14,816,215 11 0 

— — —- - Soemeay, D per COntTA ........c00ceeee0e 611,262 - : ro ee and Loans ....... a éneess ' Sscscescessescorevers 22,947,901 2 : 

ue to Agents and Correspondents ...... ‘ : ity of Customers for Acceptances, per Contra......... 2, 620,423 10 

Sundry Liabilities, including ing Rebates o- ; <a 816,217 9 1 Due by Aguate and de os soaen a adaew dbsesigameaeas 102,763 16 6 

IIIT TI sn ashe ie ausdusbbhopahebemacnnbenssiosnehdanresie 624,156 3 9 Sundry Assets, anaes change Adjustments ............ 283, 771 16 4 
Bank Premises and Furniture at the Head Office and 

Branches ..... indiibedishdiitieblabdradnniehisatindnibhdeiensigiinmenpigennine 1,094,461 6 7 

£60,991,369 12 _{ 12 5 £60,991,369 12_5 

ED 


Liability on Bills of Exchange rediscounted, £7, a 963 14s. 11d., of whict 1ld., of which 
£7,075,127 18s. 8d. has run noff at 1ith March, 1929. 

Outstanding Forward Exchange Contracts f 7.7 and Sale of Bills 
and Telegraphic Transfers, &c., £42 oo ese Os. 9d. 


PROFIT AND LOSS ACCOUNT for the ear ended 31st December, 1928. 

















Dr. £ 8. d. £ 8.4. 
To Interim Dividend at 30th June, 1928............... eeseeseesese 210,000 0 0 By Balance at 31st December, 1927 ............ccccscsccecseeceecees 729,393 4 8 
,, Balance proposed to be dealt with as follows :— Less Dividend for half-year to 31st Decem- 
Dividend, at the rate of 14 per cent. per ber, 1927 .... £210,000 0 0 
annum. for the half-year to date ......... £210,000 0 0 Bonus of 6s. 3d. per share .... "187,500 0 0 
Bonus of 68. 3d. per share ................-. 187,500 0 0 Officers’ Pension Fund : * 100,000 0 0 
Contingencies ACCOUNE ..........-s..se-sese0e- 40,000 0 0 Bank Premises ................ , 25,000 0 0 
forward to t and New So eee PA fe Rg Se Sa ae eee * | OPenrer renee sapanEnnanEs eee 522,500 0 0 
SEINE. stkccdectasonbientintediiabentamnanbedes 186,656 3 9 eee 
624,156 3 9 206,893 4 8 
Heh Deets after ym of Expenses of Monagement, 
taxation, &c sdeekes Pi os r bad and doubtful: debts, 627,262 19 ' 
£834,156 3 9 res 39 
W. E. PRESTON, Chief Manager. F. W. GARRARD, EDW Woeey 
J. 8. BEG” } Managers. R.A A. RUST, r=} Accountants, W. Foor MATCHELL. Directors. 
G. MILLER, x ROSE, 


REPORT OF THE AUDITORS TO THE SHAREHOLDERS, 
ouchers and 


We have andited the ohave Balance Shoat ond Profit and with Securi 
he Aguas tnd Banden. te Our din ate Pelee Oe ee dba ties in London and with the certified Returns fri 


f the 
"s affairs, according to the best of our information and the explanations given to us ald as showu by the Books a wie Bache nnd correct: view of the state ° 


D. c. WILson } 


ered Accountants. 





March®30, 1929.] 
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GOVERNMENT GOLD MINING AREAS 
(MODDERFONTEIN) CONSOLIDATED, LTD. 


(Incorporated in the Union of South Africa.) 





Issued Capital, £1,400,000 in 5,600,000 Shares of 5s. each. 


J. H. CROSBY (Deputy-Chairman). 
J. é LAWN, C.B.E. 





DIRECTORATE. 
8S. B. JOEL, J.P. (C. 


D. CHRISTOPHERSON, C.B.E. 


i hairman). 
SIR REGINALD A. BLA KENBERG, K.B.E. 
and G. J. JOEL, M.C. 


G. IMROTH. 


Extracted from the Annual Report to 31st December, 1928. 





Tons crushed, 2,383,500, yielding 1,080,122 fine ounces of gold. 


Total Working Revenue ... a 
Total Working Costs nse ee 


Working Profit _... one 
Rents, Interest and Sundry Revenue 


ue... cna 
Balance at 3lst December, 1927, brought forward 


This amount has been dealt with as follows :— 
Profits... uke ane via 


Government’s Share of 
Taxation—Union and Provincial ... 


Miners’ Phthisis Sanatoria, Donations and Depreciation 


* Phthisis—Provision on account of outstanding liabilities of Compensation Fund 


Miners 
Capital Expenditure 


Dividends Nos. 22 and 23 of 45 per ‘cent. each 


Leaving a balance carried forward of 


The Ore Reserves at the end of the year were estimated at 10,973,000 tons of an av 
of 65 inches. The reserve excludes ore of a value less than 4 dwts. over the stoping width 
The full Report and Accounts may be obtained from the London Agents, 


10/11, Austin Friars, London, E.C. 2. 





Per ton, based on 

tonnage crushed. 

£4,617,488 7 5 £118 9 

1,977,779 8 7 016 7 

€£2,639,708 18 10 2 

58,233 011 —e 
169,630 11 3 

—_-———_—__—_—_—— £2,867,572 11 0 
£1,434,175 10 6 
sare 14 8 
9,565 1 7 
10,207 8 O 
1,260,000 0 O 

2,726,500 11 1 

aa ane £141,071 19 11 

| RI ETRE ATES 


erage Value of 8.9 dwts. over a stoping width 
e Johannesburg Consolidated Investment Co., Ltd., 





21st March, 1929. 
NOTICE TO HOLDERS 
OF OTTOMAN BONDS. 


The COUNCIL of the REPARTITIONED 
PUBLIC DEBT of the FORMER OTTOMAN 
EMPIRE GIVES NOTICE to the HOLDERS 
of OTTOMAN BONDS that the Contract en- 
tered into in Paris on 13th June, 1928, between 
the Government of the Turkish Republic and the 
Representatives of Bondholders for the reorganisa- 
tion of the Ottoman Public Debt, and for the 
RESUMPTION of PAYMENT ot the share 
devolving upon Turkey in that Debt, has been 
RATIFIED under the conditions mentioned in 
a Communication issued this day by the Council, 
copies of which will be shortly available at the 
places of payment indicated hereafter. 

Furthermore, a similar Contract, concluded on 
19th January, 1929, with the Representatives of 
the Levant States under French mandate, for 
settlement of the share of the Ottoman Debt 
a upon such States, has been ratified by 

em. 

These two Contracts, which are recommended for 
acceptance by the various Bondholders’ organisa- 
tions formed in Belgium, France, Germany, Great 
Britain, Italy, and Switzerland, are submitted for 
the adhesion of Bondholders. Such adhesion will 
be signified in the following manner :— 

1. For Bondholders of Long Term Loans, by 
encashment of the amounts, shown in the table 
hereunder, which sums are available for payment 
by the Debt Council as from 4th April, 1929, until 
3lst May, 1929, for the account of urkey and the 
Levant States under the French mandate. 

2. For Holders of Lots turcs which have not been 
drawn, as well as for those whose Bonds were drawn 
from April 1925 (No. 331) to August 1928 (No. 351), 
by presentation of their Bonds on which will be 
stamped an endorsement of adhesion. 


(A) LOANS PAYABLE IN POUNDS STERLING. 








Gross 
amount to 
be paid in 

Numbericash., subject 
Loans. Maturities. of |to deduction 
Coupon.| of tax. 
Unified Debt |Sept. 14,1924) 42 £0 2 8 
Osmanie 1890 |Sept. 14, 1924) _... 0111 
Tombac Prior- 

TB denser ug. 14, 1924 0111 
5% 1896...... Jan. 14, 1925 02 5 
Customs 1902 |Jan. 14, 1925) 44 01 
Bagdad,SeriesI|Mar. 1, 1928 51 0111 

04...... J 14, 1925} 37 0111 
4 Bese 2906 Jan. 14, 192 39 041i 
zat- 

so Mar, 1, 1928 46 041i 

eciaecnaad Jan; 2, 1928 40 01ill 
Bagand, Oe 
Bk suddscons Jan. 2, 1928 32 01ii 
4% 1908...... Jan. 14, 1925; 31 01ili 
4% 1909...... Dec. 14, 1924) 30 0111 
Customs 1911 |Jan. 2, 1928 34 01ili 
5% 1914...... Nov. 14, 1924]... 0 211 


(B) LOANS PAYABLE IN FRENCH FRANCS 
WITH INCREASE. 


Gross 
amount to 
Number] be paid in 
of jcash, subject 











Loans. Maturities. | Cou- j|to deduction 
pons. of tax. (*) 
Frs. 40,000,000 
Oriental Fr. frs. 
Railways... |Jan. 1, 1925 Jad 10-25 
4% 1903 Fish- 
eTies.......+6 May 1, 1928 51 10:20 
Soma - Pan- 
derma ...... Oct. 1, 1924 27 10-20 
Hodeida- 
rae Oct. 1. 1924 27 10-20 
Konia Plain 
Irrgn. ...... |Interest due 
between 
6-8-24 and 
19-11-24 In full 





(*) The equivalent of the amounts indicated in 
this column will be paid to Bondholders in sterling, 
at the sight rate of exchange on the day of presenta- 
tion of coupons at either of the places of payment 
indicated hereafter. 


(C) LOANS PAYABLE IN FRENCH FRANCS 
WITHOUT INCREASE, 





Gross 
Date of | bers of | be paid in 
ate o' TS O e paid in 
Loans. drawings. the jcash without 
draw- jdeduction of 
ings. CS 
Lots turcs ... | Drawings of Fr.fre.168°95 
October and | 328 per Bond 
December, amortised 
1924, and of | 329 |and 70-40% 
February, of Bonds 
1925. 330 | drawn with 
premiums. 





3. For Holders of Treasury Bonds 5 per cent. 
1911 and 1913, and 6 per cent. 1912, by deposit of 
the Bonds for the purpose for their subsequent 
excha against new Bonds entitled ‘‘ 5 per cent. 
Bonds 1928 for the Consolidation of the Treasury 
Bonds of the former Ottoman Empire.” 

When the total of the Bonds thus presented or 
deposited by Bondholders represents a proportion 
of 40 per cent. of the nominal capital of the Ottoman 
Public Debt, the Contracts will come into force 
definitely. 

The Council will notify Bondholders of this fact 
and will give the necessary instructions for remit- 
tance of the ‘‘ Consolidated Bonds ”’ to the Holders 
of Treasury Bonds, with simultaneous payment of 
the first coupon attached to the new certificates, at 
the rate of 2s. 10d., as well as for exchange of docu- 
ments of title for Arrears (such as Coupons, Drawn 
Bonds, Scrip, &c.), which feli due before 6th August, 
1924, against. Bonds representing Arrears, redeem- 
able in thirty years. 

Should the proportion of assenting Bondholders 
not reach the percentage of 40 by the 3lst May 
1929, the Contracts be considered as null and 


veidis te omeunte. note one to the Bond- 
olders rema eir pro y, and the Treasury 
Bonds will be returned to positors. 


For all other information, the Council requests 
Bondholders to refer to the detailed Communica- 
tion which they can obtain from the undermen- 
tioned Establishments, to whom they should 
PRESENT their COUPONS and BONDS for the 
PAYMENT indicated in this notice. 


GREAT BRITAIN: LONDON—Council for 
Foreign Bondholders, 17, Moorgate, E.C.2; 
Ottoman Bank, 26, Throgmorton Street, E.C. 2. 


The above-mentioned PAYMENTS will also be 
made to BONDHOLDERS in Austria, Belgium, 
France, Germany, Holland, Italy and Turkey. 


THE COUNCIL OF THE REPARTITIONED 
PUBLIC DEBT OF THE FORMER 
OTTOMAN EMPIRE. 


INDIA 


The World’s Best Customer 


is attracting the renewed interest of 
many firms anxious to share the 
benefits of the country’s improving 
purchasing power, being brought 
about by numerous development 
schemes now in course of comple- 
tion. 


THE PIONEER PRESS OF INDIA 
The London Offices of 
THE PIONEER & CIVIL & 
MILITARY GAZETTE LTD., 
with B throughou 
Tdi, bas been enlarged handle any 
enquiry, Editorial ertising, 
may be submited. ” a 
Write 
W.T.DAY, London Manager, 
11, Aldwych, W.C. 2. 
(Next to Waldorf Hotel and opposite 
India House). 
Telephone: Gerrard 1546/7. 
Telegrams: “ Kuttra, Estrand, London.” 
















Banks, &t.—Continued. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION 


2 Ce OR gomn 





AUTHORISED CAPITAL 50,000,000 

ISSUED AND FULLY ParD UP #3e' 000,000 
@ eee i ’ 

RESERVE ies vee nee $14,000,000 






count POF Dt i DInecTOMS, 


a i SELL. Dew: ae 
4 . 8. MACKI 

W. L. PATTENDEN. 

J. A. PLUMMER. 







Bran A 
Amoy, Bangkok, tavia, Bombay, Calcutta, 
Canton, ~~ Colombo, ~— paley) eee, 


H 
Sg Soho Ke Kobe 8 iogo), ala 


Tampa, Lyons, 
sank, New Yor! Peking), 
Pena. eet tes et 


bangel Patani, Tien 





SMe ee 






T » 

: oky0, TES MMITT TOS Mar TER IN LONDON. 

Sir. Chartes Addis, David vid Landale. 

ECM GC Chairman. | CR ECG, 
A. H. Barlow. Sir Geo. Sutherland. 
C. A. Campbell. ial A. M. Townsend. 








MANAGERS LONDON : 

Sir Newton J. Stabb; H. D. O. Jones. 

Sub- : RB. B. N. Padfield. 
Accountant : A. Moncur. 

9, GRACECHURCH STREET, LONDON, E.C. 3. 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government). 





Qe aetna ane one. 





re ene ta 


spenches suk Gone eens & 

a Banking Exchange ip- 

Ht tion Bankers to the Government of the 

| Srerets otek Somer 
vernmen 

; State of South A - the Governmen the 


of Australia, 3542 
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Are you going to Canada? 


are thinking to Canada, 
bcckt es Se oes you need a copy of oug 


This book offers you a service of firwetnnd talccmmion 
ven te ae bee 


copy to-day to London Offices at 
Bao Street. E. E.C.2. or Coleen Street, SWI 






BANK OF NEW ZEALAND. 


Authorised Capital 
Paid up Capital, as at 3lst March, 1928 
Reserve Fund and Undivided Profits 


£3,732.525 
£10,503,723 
[a 


Aggregate Assets at 3lst March, 1928, £49,879,550 


London Office: 1, QUEEN VICTORIA STREET, E.C, 4. 


Issues Drafts and Letters of Credit, makes Telegraphic Transf. 
Negotiates and Collects Bills of Exchange. parc fransters, 





B jonas oa in Australia. As at 
Bank Balances . 42,250,947 ROBERT MILL, Manager. 
Sa Bank Balances 49,376,015 
Note De t wee 40,008,238 
Other Items ~ “= _sesse3s}RANCO DE CHILE. | tHe voxowama specie sank, i710. 
£148,050,280 London Agency— = pal Sabecrbed Japan.) Established 1880, 
London Office: 3€41,.N NEW BROAD ST., E.C. %, GRACECHUBC or Chilean alls Reserve Fund 3 ae oo oe son eae 
Also at Australia House, Strand, W.C. Paid-ap Capital 13000;000.00 | Mead Ofmce = -  - YOKOHAMA 
BANK OF NEW SOUTH WALES | Feed'o: Contneonscs Stok 10-6| pee ans Ges tne nha ta 
r 40, 000; 000.00 A tta, Canton, un, 
Established 1817. Dividend Fund 7,372,395.69 | ‘Dalny), Fengtien (Mukden), Hamburg, Hankow, 
HEaD cena, N.S. Wales, ———————_ | Harbin, Honolulu, Hong-Kong, Kai Yuan, Kara- 
General Manager : A. C. DAVIDSON. (Equivalent to £5.634,310) _ $225,372,395.69 | chi, Kobe, London, Los Angeles, Lyons, Manila, 
Paid-up a oro00 000 HEAD ors SA meee 0 een. Nagasaki, Nagoya, Newchwang, New York, Osaka, 
Reserve Liability of Proprietors an 7,500,000 RANCH Peking, Rangoon, Rio de Janeiro, Saigon, Samar- 
ii ——_——_ The Agen every class of Banking | ang, san Francisco, Shanghai, Shimonoseki, 
j 000 | business. Current accounts o re- Sings: Scene ae a . 
Aggregate Assets to 30th September, 7 ceived. Agents of: Banco de la Nacion pore, baya, Sydney, tain, Tokyo, 


The London Office issues drafts o 
we ee oe ore. # N.S.W. yand 535 
an es Austral 
Zealand, Fiji, 


New Guinea. 





9, Threadneedle Street, 
J. 8. CAMPBELL. Mavarny 


ENGLISH SCOTTISH AND|| 


AUSTRALIAN BANK, LTD. 


Head Office: 5, Gracechurch Street, E.C. 3, 
and 434 Branches and Agencies in Australia. 


8u Capital o-. £5,000,000 
Paid-up Ca 000,000 
= rable, of Proprietors S000 009 





E. M. JANION, Manager, 












London; Printed for the Proprietors The 
Strect, 









Boonomrsr N BWSPAPER, Erne & SPOTTISWOODB, 4. Printers, ast 
Teadon, E.C.4. Published by the Proprietors at @. md oy ras & srommoy, [Aig Bs Matar 90, 1929. 


tina; Banco do Brazil; The Banco Central de C nn Tsingtau, Vladivostock (temporarily 


Peete eee 





Deposits received for fixed periods at rates to be | 
obtained on application. 
London Office : 7, Bishopsgate, E.C. 2. 
DAISUKE NOHARA, Manager. 





NETHERLANDS TRADING SOCIETY. 


(Nederlandsche Handel-Maatschappii, 


BAN NERS. 
CAPITAL PAID UP.......... “g e+ «880,000,000 


STATUTORY nua nro cvseseseseesseull 40,000,000 
ne 
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THE BANK OF AUSTRALASIA 


Head Office : "AMSTERD. 


(Incorporated by Royal Charter, 1835). 

: Branches: ROTTERD AM AGUE. 
West End Office : 1, Nortnumberand avi. WCx || Brenches in SINGAPORE, PENANG, 
Paid-up Capital RANGOON CALCUTTA, BOMBAY, 
Seone” Liability” of” Bopcistos882°00° || HONGKONG, | SHANGHAI, KOBE, 

Under the C fas £4 and all principal in the NETHE 

beokin of Credit jand Drafts ‘are issued LANDS INDIES. 
acted the oer SS a branches (ane | | LONDON CORRESPONDENTS: The _ 
bank ustralia ew Zealand. AN 
Deposits for fixed periods received. SPECIAL FACILITIES FOR | vist. 






a 





Incorporated 29th July, 1861. 
Bankers to the New Zealand Government. 'e 








£7,561,238 |i 
- £6,771,198 








